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EUROPE’S BUSINESS NEWSPAPER 


Wednesday April 24 1991 
Lloyd’s makes cash call to meet US pollution claims 


NANCIAL TIMES 


yesterday: “For a long time 
we've been warning about the 
dangers of US long-tail liabill- 
ties. It’s a treadmill for the 
Names.” Mr Rew said that 
Chatset had revised its esti- 
mates of Lloyd's result for the 
1988 year (to be published in 
July 1991) to an overall loss. 
in the Willis letter, Mr James 
Sinclair, managing director of 
the agency, said Willis had 
been “shocked to learn” that 
the Wellington Underwriting 
Agency, which manages syndi- 












cates 406 and 448 had revised 
their “estimated loss on both 
syndicates.” 

A total of 3,022 Names on 
syndicate 406 will be asked to 
meet a cash call of about C70m 
following losses recorded in 
the 1988 underwriting year. 
3,808 Names on syndicate 448 
will be asked to meet 2 loss of 
about £35m. 

Mr John Prentice, chairman 
of Wellington, said loss esti- 
mates had been revised 
upwards following an accelera- 


EAST EUROPE 


learnt from Asia 


Page 15 





A lesson to be 





D 85234 


tion of claims in the last few 
Months but the figures still 
had to be “finalised.” 

Although both syndicates 
406 and 448 specialise in 
Marine business, both devute 
between 20 and 25 per cent of 
their underwriting capacity to 
non-marine liability insurince. 

Willis Faber, now part of the 
international broker, Willis 
Corroon, owned the Wellingten 
agency befure divesting u 
under the terms of the 1982 
Lioyd’s Act. 




















Brusseis will Compromise 
defend Airbu Ss lan f By Richard Lapper in London 
: ies ‘ p or Tporeanps of anes a calereitne losses for the in which claims can emerge 
a joyd's ~ weal - 1988 underwriting year. ‘nany years after the policies 
with every European uals who back underwriting at Names on the two syndi- were originally written 
: the London insurance market cates, two of the biggest in the ‘Hitherto most losses on US 
legal wea on’ centr 1] b k — are to be asked to provide Lloyd's market, could face bills lability business have 
p ‘ai Dan about £100m ($16¢m) in fresh for at least £95,000 each. stemmed ashestosis. Now, how- 
, ie faa Tests (A cover. nabestons mud fh ee ee one an Swot tie tmarbet (Wt having Uo 
j Laxembourg proposed that lution claims Imarket in particular about pay out for a number 
T™ Ruropesn Commalsaion a the European Community Willis Faber & Dumas (Agen- the impact of claims arising of pollution woaees mainly 
at ite di pn establish a fully fledged central } cies) is one of several mem- from lution in the US, to reflecting the costs of cleaning 
5 disposal aint Gefend the bank during the transition to bers’ agencies sending letters which many of the market's up toxic waste on the orders of 
craft subsidies dispute with monetary union, but delay its to more than 3,000 Names on syndicates could be exposed. US government. 
the US, Jean Pi the head creation until 1996. Page 16 marine syndicates 406 and 448, Lloyd's has been bit by a Mr Jobn Rew, co-author of 
of the ‘European aircraft con- US AIR FORCE awarded the beet them of a sharp. series of claims arising from Chatset's Lloyd’ 8 League 
sortium, said. $65bn contract to produce a revision in estimated Jong-tail US liability business, Tables, a market guide, said 
The long-standing trade dis- new stealth fighter aircraft 
pute has entered an important to a consortium of 
new phase with the US taking Boeing and General i 
cae “i |Gorbachev mee in 
Agreement on Tariffs and and McDonnell! Dougias was 
‘Trade (Gatt). Page 6 rejected. 
Slovak PM ousted SKF, world’s leading roller 
Thousands of antonomy- bearings maker.  recaried . 
~ mintied Slovaks took to the foe een dus to falling quar 
streets to protest at the ousting °F dont Page bo 
‘liament of prime min- 
ir Meciar. He was NEC, Japanese electronics e e 
replaced by Jan Carnogursky, company, is taking part in 
ca sae |MOpes for coalition 
of Page 17 r 
{sraeli demoted NORWAY will overtake Britain 
An — military court as Europe's biggest eae By John Lloyd in Moscow 
demoted an army colonel to to ‘The . | SOVIET President Mikhatl 7———~—~———____ ing prepares to act as the cut- 
private for ordering his troops pee be oun Saver Gorbachev yesterday met Mr James Baker, US secretary 0," edve of the government, 
to smash the bones of Arab of state, is to make an i 
ao 2 Boris Yeltsin, the Russian I the distance between Mr Gorb- 
demonstrators. The judges said Qi price - leader, for the first time since unscheduled visit to the achey and the bardliners who 
the lengthy trial had caused Mr Yeltsin announced his Soviet Dnion to seek closer have heen his reluctant allies 
too much suffering to Colonel = $ per barrel intention to run for the presi- co-ordination in his efforts appeared to widen. 
Yehuda Meir for him to be sent dency of Russia - and at the to revive the stalled Middle Mr Vitaly Ingnatenko, the 
to jail. end of to weeks in which fast peace process. 7 dential | press, 5 okesman, 
both men have been urged to é i said hard- 
Reverd under fire discuss forming a coalition cee Cn ae a line Soyuz faction for a special 
ah Prondent Frangais Mit. The meeting came on theeve omentum for the peace review Me oe kd on tag 
terrand to dissolve parliament of what promises to be the ifort. A US plan envisages prance was “untimely and 
and call a general election most severe test Mr Gorbachey Soviet co-sponsorship of a hardly instrumental to prog 
after Prime Minister Michel | has yet faced from within his regional peace conference ress" — and noted that the 
Rocard suffered his third politi- Communist party. as an opening to direct was split over the issue. 
cal setback in a week. A plenum of the ruling Cen- talks between Israel and —_‘Mr Nikolai Shishlin, a senior 
Seud kills 350 tral Committee gathers in the Arabs. member of staff of the Central 
Moscow this afternoon angry Page 16 Committee, said: “I think that 
About 350 bodies have been and t over Mr Gorba- some radical, hardline ele- 
recovered from the rubble of chev’s handling of the econ- between the two lead- ments will try to conmdemn 
town omy. This mood may prompt ers ~ both of whom have in the president and general sec- 
calls for his resignation from the past month professed them- Tetary - but I believe that the 
his party post as general secre- selves willing to make the com- majority of the plenum will be 
promises necessary for forming le enough not to push 
esterday's meeting at a coalition. him. They have in any case no 
Novoye fo on the out- Deputies in the Supreme right to push him out — he was 
skixts of Moscow, was held Soviet yesterday endorsed the elected by the party congress 
for by central oe the re, of the as 5 bree ee and can only be dismissed by 
ederation Coun an uced on iy - 
tions South Africato banks and weak economic brought together ofthe tin Pavlov, the prime minister. | “Mr Igor Lopatin. a leader of 
be his country ews from the US took some, | nine Soviet republics which Their vote, by an over. the Interfront movement 
wer et anet could cake off with recent rise. inate New Yi are prepared to a nnion ~ whelathig 323 to 12 fullpwed a; : which) organises the ¢laay 
revive fnvestment Page'4"-- > -“trading the dollar was |, treaty. pigten ste ae p speech by Mr Pavlov in which fected. dan ely Russian minori- 
; DM1.7436, after closing in Lon- Mr Yeltsin bas in the past be called for i “state of emer. tes a told the 
Forty die in quake don at DM1.7420, against fase at he the ‘Federation lection and gower” Mr Gorbachoy” was was pug 
Over 40 people have been Tee aaa Council to his senior , supply, and revealed a away the patrioticall 
Wied and hundreds injured = 90 from =| Mr Ruslan Khasbulatov. presidential decree had been forees of the country” by keep- 
in gn earthquake which shook —_¥ 139.40; to SFr1.4590 from His attendance, and the loca- prepared to index incomes toa ing as his advisers such liberal 
Caribbean coasts of Costa ©=—-_SIFr 1.4796; and to. tion of the meeting on neutral of figures as Mr Alexander 
Rica and Panama. Page 6 from F¥15.9475. Page 16;Cur- | territory away from the Krem- | However, most econo- Yakovlev, the former Politburo 
Democracy protests rencies, Page 34 that an effort will — including those work- member and Mr Vadim Bake- 
ALAN GREENSPAN, chairman | be made to rebuild a ing on the pD — be- in, ‘the former: istertor. ratais: 
Caineroon’s powerful oppasi of the Federal between the two most pow lieve it will fail unless 
x leased Droste ent strongly criticised US ‘Treasury figures in the rapkdly elining agreement 1s reached betwoon veWorker in Minsk, the exp 
“as too little and too late as to set up separately capi- An aide to the president said the ofthe once more yesterday and dem- 
Teports came in of more deaths — tatised ing companies | the subject of round-table talks republics, on its shape and onstrated in the city centre 
during anti-government pro- if they wish to take advantage | as a prelude to a coalition gov- implementation. after the breakdown of talks 
teats. of the opening up of US finan- | ernment would be mooted At the same time as Mr Pav- Continued on Page 16 
Kenyan treason cial services. Page 16 
A former member of parlia- SPAIN'S two biggest private- B il: 1. fl t ff 
ment, Koigi wa Wamwere, and sector uiilities are eazer unveils plan to tloat o 
seven others charged with plot- peepee pete 
aie iene ies, sell half sh 
ident i 's govern- 
aoe eae wna | UK Companies, sell half shares 
treason. subsidiary of Italy's Ferruzzi 
Rights promised tet net 7 i coer: By Andrew Taylor, Construction Correspondent, in London 
Bulgaria will have a law on profits. ce ae a 8 ae 
privatisation and property GENERALE de Banque, Bel- the heavily borrowed new company solely to existing 4 controlling interest in its for- 
rights in place by the autumn, = gium’s largest bank, construction and building shareholders or to make them mer UK operations. 
prime minister Dimiter Popov net profits for 1990 materials group, yesterday available also to new investors. Beazer’s last annual 
said. Page 3 of BFrébn ($232m). Page 18 announced plans to float off its which accounts, for the year to June 
Stan British businesses and then have an estimated net asset 90 1990, showed net debts of 
Arab ‘collaborators’ SALOMON and Morgan Sta? | seft up to baif the shares inthe value of about £{00m, gener- £890.51 mostly in the US. This 
Palestinian militants in the a largest securi: , | new company for as much as £72.7m out of total group compared with shareholders 
occupied territories killed two + bay first-q £250m ( operating profits of £189.8m in funds of about £lbn. 
Arabs and wounded a third big increases in first-quarter Mr John Matthews, chief the 12 months ending June 30 ‘The group, which last month 
on suspicion of helping Israett —Prouits. 20 executive, said the plan would a 31 per cent fall in 
security forces. CINCINNATI Milacron, require the approval of share- On the stock market, pre-tax profits to £43.2m during 
machine tool maker, slipped holders, the stock exchange Beazer’s shares closed 4p the six months to the end of 
Bombs rock Turkey into the red in the first quar- and the group's bankers. higher at a new high for the December, has said that net 
Bombs rocked Istanbul's stock _—ter. Page 20 Funds from the share issue year of 185p, after the debt should be reduced to 
exchange building and a police bacco and would be used to reduce announcement. about £750m by the end of 
station in the Aegean city of Eee ee eal Beazer’s large US borrowings This gave the group a total June this year following a 
Tamir, causing damage but no After tax profit of Som in the ie of a aH ware id market velue’ of Just series of =lsposals and joint 
Kekeckemerhid saa | aeveonhe Serer mie oe 
itr, US jomerate aggregates in otation ut coun per cent | 
Unidentified gunmen killed interests ranging from defence { 1988. same amount for the UK busi- shares were held by US inves- 
newspaper editor Mohammad to insurance, reported 4 9.4 if the plan went ahead, the nesses alone. tors. : 
Shaban Vakil, who was the per cent fall in share. pale ‘wea be ey Mr Matthews said the group _—_— Analysts believe the propor- 
Sirst journalist to die in a 16- Profits. Page 20 place between June and believed its current share price tion of .US investors is now 
month uprising against Indian = AENGARY plans to launch September of this year, Mr mibsianeely. undervalued the nearee half. caid the . 
mir, Kashmir 8 said. group's esses. Matthews grou; 
Eee 4 convertible bondsontheback | “The new company, to be _ Shareholders would be likely would have to think carefully 
its privatisation programme. | caiied Beazer Europe, would to achieve better value by split- about where it would be domi- 
Ban on turties Page 21 include all the group's UK ting the company, he said. tiled should it end up with its 
Japan is to ban imports of the BARCLAYS de Zoete Wedd housing, contracting and com- The proposals would leave core assetg and the majority of 
endangered Olive Ridley sea is closing its US equities mercial businesses. the group owning a large US its shareholders in the US. 
turtle f from the end of the Operations and laying off 15 It has not been decided cement, concrete and aggre- Lex, Page 16; Taylor Woodrow 
per cant of its staff. Page 22 whether to offer shares in the gate business and maintaining in £162m rights issue, Page 18 
Lyrae 7 LU US 
i i New Yo STERLING STOCK INDICES 
governance: A quinquennial salu- Mayor gets blame as ee Wor pln ytlng 
tion to a perennial problem menses — 10 faces financial crunch 16055 1180583 Dutaaes ioe Dsoa8 { 18.0) 
Looking for a quiet lifes Hong Kong tries to New York is feeling London: FFr5.877 (5.887) FT Ordinary: 
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UK political scene: How the Labour Party pas E take the tough deci- fea Yewke Convex ja ¥1379 (138.4) 2990.45 (42.73) 
escaped from the PBst -.esecsssssremr nen sions. He has sought $958.9 (358.7) S index 685 (67.1) = S&P Comp 
Lex Beazer, Taylor Woodrow. Tarmac, Klein- to avoid confrontation Londore Tokyo close: Y138.45 381.74 (+0.79) 
wort, Cannon St Investments -cerc--—1-—-s0— 16 Page 6 $955.7 (357.3) closing rates Tokyo: Nikket - 
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Chancellor Helmut Kohl (right) with Berlin's governing mayor, Eberhard Diepgen 


Kohl calls for return of 
government to Berlin 


By David Goodhart in Bonn 


yesterday pledges Kohl 
suppol 
for Berlin 7 Germany's future 


seat.of mt. 

Mr Koul said a Tiové to Ber--- 
lin, already the official capital, 
would need 10 to 15 years to 
complete and that Bonn should 


ministries, including 

The chancellor's surprise 
decision will certainly boost 
Berlin’s chances of again 
becoming the seat of govern- 
ment. But Bonn, before his 
announcement, was thought to 
be favoured by a slim majority 
of Bundestag members and by 
most of the west German 
Lander (states). 

It was decided yesterday that 


the Bundestag, the lower house 
of parliament, will conduct a 
free vote on the issue on June 
20 with the Bundesrat, the 
- ~upper house, voting the follow: 


enh ae 
pol tiative 
after his party's damaging 
defeat in a state election on 
Sunday, said that a govern- 
ment in Berlin would 

better position to help over- 
come the division between the 
two parts of Germany. 

The announcement may help 
to boost Mr Kohl's flagging 
popularity in east Germany 
where many voters equate a 
pro-Berlin view with a vote of 
confidence in the east. The tim- 


Massimo Rossi, Chief Executive of Sweaish 
Match (1), and Karl Stenstrom, Chic! 
Operating Officer (r.), orguusised a complex 
$338 million purchase of their company in 
October 1990 - 
one of the world’s first multinationals, with 
operating companies in 40 countries. | 


ing of his announcement was 
probably determined by the 

unday election in Rhineland. 
Palatinate. The state borders 
-on Bonn, and-Mr ‘Kohi would 
~ not have wanted to make his 
views clear before the votes 


were cast. 

Mr Theo Waigel, the finance 
minister and leader of the pro- 
Bonn, Bavarian-based, Chris- 
tian Social Union, said he 
regretted the announcement 
and insisted that he had no 
money available to finance the 
move, costed at anything 
between DMSbn and DM100bn 
($2.8bn — $56.4bn). 

Continued on Page i6 
East German land claim 
quashed by court, Page 3 



















initiating 3 renaissance of 


6 Citicorp brought more than 
money to the venture. They 
contributed experience and 
professionalism and, above all, 


of professionalism, as well as the 


professional expertise per se, we 


would never have succeeded. :! 


We are turning managers into owners all over Europe. 


Contact us for 4 copy of Rea! Devs’, 
our porttoho of case histones at the 
acquisition ot companies by management 


credibility. Without that reputation 
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| EUROPEAN NEWS | 
_ Swedes expect {French minister heads into education minefield ir, & 


Everyone agrees the system needs reforming, but no one agrees how, writes Ian Davidson in Paris ‘ 


recession to eee ee | 


ment was appointed three years [t looks as if Mr Jospin 


8 
lal 












end next year 


By Robert Taylor in Stockholm 


THE Swedish recession, one of 
west Europe's worst, should 
end gradually next year under 
the influence of the govern- 
ment’s anti-inflation strategy 
and an international upturn. 
This was forecast in yester- 
day's supplementary budget. 
The ‘government's medium- 


and just over 3 per cent in 1982 
as a result of a two-year 
national agreement now 
accepted by public sector 
workers and 55 per cent of pri- 
vate sector manual workers. 
Mr Larsson said the govern- 
ment would have to act if 
those opposing restraint 
secured than the 


rest because it would lead to 
the collapse of the whole pay 











se ayaten opdamestic pe. really does intend to try 


to reform the hydra-headed 
monster. He has just tabled. 
proposals which go to the 
heart of the systern, 
because they are aimed at 
humanising the gruelling 
baccalauréat school-leaving 
examination. 





and research techniques for the fast. ae 
This is an iconoclastic innovation - 

because, while the work carried on in 

these modules would be of the core 


performance by the mid- stabilisation deal and wreck 


















ae nee aera paid there would’ be it to raise the proportion ject for the general 
i ., a re wo a government aims . 
ers yesterday the economy had SKri8.5bn (£1.76bn) def- to 80 per cent. and 17 for the technological bac; both at 
begun to icit this year, although per- The would be simplified into three broad i 
In his budget statement, he centage iblic spending as a to be the of attainment and the streams. In the general bac, choice od e 
said inflation, now running at proportion of gross domestic Principal door for future advancement, would be letters, social science, and sci- s 
9.6 per cent annually, would ee huct was: down te e2 tae and it continues to main target ence, the curriculum 
projected 9 per ovat fore, ip genes es fone sor Special bed 
per cent for years ago. 2 
There would be a negative The government is aiming to And yet the expansion in numbers has The main stumbling block for all previ- 
growth rate this year of -0.2 per cnt its own budget by SKr2bn left it either in content ous reform efforts has been the resistance H 
cent but the following year or 10 per cent over the next or in method: # remains a tradi of the many teaching and this one 
should see the economy grow three years; public sector con- intellectual examination, teught with tra- is not likely to be an yet 
by 1 per cent, with annual sumption is set to rise at an ditional class-room methods, and in Mr J has away from we 
growth of more than 2 per cent annual rate of 0.4 per cent. (but only in theory) it is taught by tradi- any content of 
thereafter until 1995. Registered unemployment tional French ini the baccalauréats; this is the most treach- 
The government takes an will increase, but the govern- France is now probably the only country ground because it affects the vested 
optimistic view of what will mont expects the rate to stay where is still one of the obliga- interests of of a ; Beogra: fr Z - * 
happen to pay increases, under 3 per cent. Independent tory it in the ving phy, maths, ete. But if Mr Jospin’ a : 5 =, Ree i 
expecting a marked fall to 5 forecasters believe it will climb i reform is to be implemented, it may his ; these young French alt . 
per cent this year, after an to 45 per cent by the end of ‘The most revolutionary element in the require a revolution in the attitudes and their path both ne 
average 10.3 per cent in 1990, .. Jospin package is the proposal that the methods of France's teachers. c ly i ‘aise : 
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World Bank ‘pledge’ 
on Albanian entry 


The World Bank has told 
Albania it will speed : 
of the country’s hip 5, 
a and grant it much- 
needed aid, Reuter reports 
from Vienna quoting Albania 
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SINCE USING MAILSORT, THE GARDENERS’ ROYAL 
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workers 
switch off 
Treland 


THE Irish government 
there is a ceremendore 


17-month low 

Aniual inflation in the Euro- 
pean Community fell to 5.2 per 
cent in March, its lowest for 17 








on privatisation and property 


By Judy Dempsey in Sofia 


recone trae 
y the aul 
part of the fi 


coalition govern- 
ment's timetable for imple- 
menting a package of 
reforms aimed at creating a 
market economy, Mr Dimniter 
Popov, the prime minister, said 
yesterday. 


The measures, which 
allow 


privatisation 
i in 


Moreover, ‘investors have 
shied awa) mo 
because Tatil recently the 
country was too unstable; 

commercial bank cred- 


western 
reco the fesbe (ead) 
reschedule the $8. esbn) 





Poland and 


controls on money supply 


By Christopher Bobinski in Warsaw 
despite an expected fall in the. higher 


THE Polish government has 
committed itself to maintain- 
ing tight controls on money 
in retun for 
yearn, sooty 2 Ietter of 
» toa 
intent to the International 
Monetary Fond. 
The letter — accepted last 
week by the IMF’s Board of 


5% 
8 


rate’ of growth of exports and 
higher import costs — foreign 
eaereney  Temeeree a8, 30 Tew 


‘The letter also promises to 


keep Poland's present dol- 
lar Yate, fixed 
at the ing of January 1 
1990 in , “as one of the 
main points of” the govern- 
ment’s anti sf 

Domestic 


controls will be tightened. 
The budget deficit is to be no 


, EUROPEAN NEWS 
Electricity | Poland committed to tight | 








Eastern banks back 
Ecu trade system 


By Peter Marsh, Economics Statf 


THE central banks of the 
Soviet 


supp a new 


partiament lost xeist demand 


ey 
a 


Popov: will purge officials 
who abused power 





tion government consisting of 
the Union of Democratic 


In: February, prices were 
increased four- 
2 Oe oly 

as ns 
inbiemented, and the first 
phase of land reform — the 
return of a mazimum of 30 
ibs os been passed. 
before =: ; 
At the same time, industrial 


maintains behave identically. 
“As major local employers 
{they are] merely assuming 

ity for the survival 


state-controlied car manufac- 
turer, repay more than $1bn in 
assistance which Brussels 
Jndged Megal. 


[ 
[ 


















its. 

But the success.of these 
reforms has been overshad- 
owed by bitter infighting 
between the and the BSP 


political and economic agenda. 
Mx Popov, 63, polit 

anda lawyer DY 

ion, denies that purges 


moted, irrespective of their 

political background. But we 

will not accept those who 

eo their position in the 
regime,’ 

The former regime, led by 
Mr Todor Zhivkov, who is now 
standing trial tor corrapton 

s, was topp! 
charge pal 


er in a bl lace 
pomp in November, 1989. The 
BSP (former communist 
won 2 comfortable maj in 
last Jume’s free elections. — 
However, sympathisers 
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Premier of Iceland resigns 
after inconclusive election 


THE prime minister of Iceland, 
Mr Steingrimur Hermannsson 
resigned yesterday after the 
island's 180,000 voters swung 
towards a right-wing opposi- 
tion party in an inconclusive 
election last weekend, Reuter 
reports from Reykjavik. 
“I have resigned and the 
president has asked me to form 
government 


His move clears the way for 
talks between all parties on 
possible coalitions. 

_In the election, the opposi- 
tion Independence party, 
which wants closer ties to the 
European Community (EC), 
won 26 of 63 seats in parlia- 


ment, up from 18 at the last 
"the tres Mr Hi 
parties in ler- 
mannsson’s centre-left coali- 
tion won 82 seats, the mini- 
mum for a majority in the 
Althing, the world’s oldest par- 
liament founded in AD $30. 
Main election issues were 
the EC and worries over the 
economy, which depends on 
fisheries. Mr Hermannsson 
wants the coalition, formed in 
1988, to stay together for a new 
term, partly because the econ- 
omy is picking up after a reces- 
sion in the late 1980s. 
But he was forced to resign, 
vince ry Social Democravic 
, the most pro-! in 
the coalition, refused to give 
him automatic backing. His 


own Progressive party has 13 
seats, unchanged from 1987. 
Mr David Oddsson, 48, leader 
of the Independence party and 
major of Reykjavik, said he 
wanted talks on forming a gov- 
ernment with the Social Demo- 
cratic party, led by the foreign 
minister, Mr Jon Baldvin Han- 
nibalsson. Mr Hannibalsson 
has said it could be several 
weeks before a government is 
formed. 
Iceland is a a member of the 
Free Trade Associa- 


European 
tion (Bfta) and wants to take 
part in a planned EC-Efta free 
trade arrangement from the 
end of 1992. 

None of Iceland's parties 
— to join the EC at pres- 
en 








E German 
land claim 
quashed 
by court 


By David Goodhart in Bonn 


THE Soviet land reform in east 
Germany between 1945 and 
1949, involving the expropria- 
tion and redistribution of 
nearly one-third of the former 
communist state's land, cannot 
be reversed, according to the 
German constitutional court in 
Karlsruhe. 

The Bonn government, 
under pressure [rom Moscow 
and from the short-lived demo- 
cratic government in east Ber- 
lin, had already accepted the 
Soviet land reform in last 
year's unity treaty, but 14 indi- 
viduals lodged formal com- 
plaints that such acceptance 
was unconstitutional, 

Yesterday's rullng, that the 
Bonn government was justified 
in accepting the land reform, 
affects 3m hectares of land. 
The court advised that the gov- 
ernment should pay compensa- 
tion to the former owners. 

Ministers in Bonn welcamed 
the decision and said that it 
removed an uncertainty that 
had held up new investment in 
many cural areas. Property 
expropriated by the Nazis 
between 1933 and 1945 or by 
the East German government 
after 1949 is, with some qualifi- 
cations, stil! being returned to 
former owners. 

The uncertainty created by 

this slow and difficult process 
is still regarded as one of the 
biggest obstacles to new invest- 
ment in east Germany. 
@ In the second half of 1990 
east Germany had a GNP of 
DM105.3bn (£35.2bn) about 3.3 
per cent of west Germany's 
GNP over the same period, the 
Federal Statistics Office in 
Wiesbaden said. Average gross 
monthly income in east Ger- 
many was DM1,367, 37 per cent 
of the west German level. 





How TC RAISE YGUR COMPANYS 
PROFILE IN THE USA. 


There’s no better way to 


increase your company’s visibility 
in the USA than to choose NASDAQ. 
when planning your entry to the 
US capital markets. ' os 


You may be aiming to tap 


new sources of finance. To take up 
merger and acquisition opportuni- 
ties. Or simply to raise the profile 
of the company and its products 


in the world’s largest market. 


But whatever your own com- 
pany’s objectives, you'll almost cer- 
tainly find that one of the NASDAQ 
markets is the ideal {and most cost 
effective) way to go. : 

You may decide on a full 
listing on the main screen-based 
NASDAQ system-the third-largest 
stock market in the world, and 
by far the preferred route for ADRs 
issued by non-US corporations. 

You may prefer PORTAL-— 


the fast-growing elec- 


tronic debt and equity Vat) DAQ 


market targeted 


gn ae 


specifically at institutional inves- 
tors, which (under the SEC's Rule 


irene 


144a) imposes minimal disclosure 
requirements on issuing companies. 

Or you may opt for the OTC 
Bulletin Board—NASDAQ’’s auto- 


mated version of the over-the- 


counter “Pink Sheet” market. Here too, 
with modest disclosure requirements, 
European companies can build a 
valuable following among America’s 
50 million retail investors. 

Most importantly, each offers 


you entry to the US capital mar- 





kets for a fraction of 
the cost of traditional 
stock exchanges. 

For more information, please 


contact Lynton Jones, Managing 


Director of NASDAQ International, 
43 London Wall, London EC2M STB 


Tel: 07 1- 374 4499 or 374 6969. 
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De Klerk urges ‘launching pad’ role for UK| China welcomes plans for 


By Michael Holman, Africa Editor 
PRESIDENT FW de Klerk yesterday 
Africa's 


of nerves with Hong 
the ‘s plans 


government’ 
vasa eats Seal 
fom a local construc. 


ove! 
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competition for funds will 
increase, as will their cost,” 
rebuilding of Kuwait 
Iraq would put further 
on 


rding to Mr Jacques 
Attali, the head of the new 
European Bank 


tlon and Development (EBRD), 
eastern. could get up to 
$123bn (£73bn) in from 
and private companies over the 


in the ouerectie 

remains strong as 
economic base has become 
“Domestic markets bave 
im trade 


more important, 
linkages within the region 
have strengthened and eco- 
nomic restructuring, benefit- 
ting from high investment 
continues,” he 


The report by the 51-member 
ADB, which bas lent $22.5bn to 
developing countries in Asia 
since it was launched in , 
said Asia’s four tigers had 
become major investors in 
export-oriented, labour-inten- 
sive manufacturing in sonth- 
east Asian countries. 

it said the four — Sout 


ratios, 
said. 
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ask for donations,” he 


sary investment is made and the neces- 
industrialisation takes place,” he 


ask that all impediments be removed 
and then we have no doubt that we will 
get the flow of private sector invest- 
ment because of the opportunities that 


Japan’s car culture feels green pressure 


“We don’t ask for handouts, we don’t an address to the Institute 
continued: 


: “We 








con- 


Two key preliminary 
yh worth about 


tracts, each 


By Angus Foster in Hong Kong 


BRITAIN’S offer of up to 50,000 have been over-subscribed, 
to key Hong Kong ily. The government 


heavily. 
received 1,000 applications 
professionals by the 


private sector HK airport 


By John Elliott in Hong Kong 
CHINA. has stepped up its war 
Wong over 


HK$ibn-HK$1.5bn, which 
should have been awarded this 
month, have not yet been 


tion, a local contractor, to 
move 2 nearby typhoon shelter 
and reclaim land at Yau Ma 


tracts worth an estimated 
HK$6bn-Sbn to reclaim land 
and build the main airport 


=| Managers shun passport offer 





neurs and sensitive service 


personnel, have been invited to 
apply by the Governor. 

The coer et much 
poorer '8 
opposition i the gcheme, a 
in Hong Kong the 
was élitist a dis- 


By Robert Thomson in Tokyo Por for the low level of interest. 
JAPAN'S Environment ‘The Japanese cabinet yester- try’s car cull “Many tru companies | the largest job category in the ing because they were the only 
has challenged the country’s day approved a white paper Mr Toshiro Kojima, the agen- are small or tum in size, | package. The quota has people who had to disclose port so I can go and live in 
aut from the agency, which cy’s director of planning, said and owners don't want to dis- by about 10 details about income. Paris after 1992,” says a 29- 
calling on citizens to review for increased use of electric said the tax structure should card their present trucks. We | per cent, according to Mr Don- Almost 400 passports were year-old Hong Kong Chinese 
their use of cars and to and cars, and con- be revised toencouragecompa- have to provide some tax | ald Tsang, director of ink set aside within the managers journalist who did apply. 
greater reliance on sea and rail cluded that carbon dioxide and nies and individuals to turn to toc b and administrators category Mr Tsang said any passports 
transport for nitrogen oxide problems will more environmentally friendly tion,” Mr Kojima said The package was introduced for civil servants. left over from the managers 
haulage. not improve unless there is forms of transport. The proposals must be | last year under the British for these passports was fierce, and administrators category 
The targeting of trucks and less reliance on cars. He said that the increased by the more i - ionality Act. It was oneofa according to Mr Tsang. carried forward and 
cars as a growing source of Japan’s car makers have use of diesel trucks had con-_ tial Ministry of International | series of measures to The government received given out in the second 
Japan's air pollution problems improving fuel tributed to pollution problems, Trade and Industry u restore confidence in Hong just over 63,800 app! for a further 6,750 
is a particular embarrassment reducing emis- and haulage companies would port Ministry before legislation | Kong, shocked by the the first tranche of pass- on offer. 
for the car industry, which has sion levels, but the Environ- be reluctant to trade-in their can be drafted. The latter has prodemoc- ports on offer for people in the tions for the second tranche 
recently embraced environ- ment Agency suggested that a diesel vehicles while that fuel made clear it will oppose | racy demonstrators in Peking general occupations disci- ron 1994 to June 1997, 
mental themes in domestic more fundamental change remains about 30 per ceht changes that put haulage com- | in June 1989. | plined services. A further 1,800 when Hong Kong is handed 
campaigns. needs to be to the coun- cheaper petroL panies at any disadvantage All the other job categories people, including entrepre- 





Jobless may 
spur exodus 
from Israel 


By Hugh Carnegy in 
Jerusalem 


ISRAEL’S central bank 
yesterday warned that the 
gountry could face unprece- 
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Kashmir guerrillas flourish under iron fist 


India’s brutal methods have helped a small insurgency spread, David Housego writes 


HE handful of armed 
Indian - 


separatists secu 

rity forces Faced in 

three ve 
en et 


with a strength running 
into thousands and sprea 
across the region. 

They are now better armed, 
self-consciously revelling in 
the Kalashnikovs, rocket- 
launchers, revolvers, - 


by 
itary forces, but 
into which the Indians dare 
not go except in strength. 

The most im it factor 
boosting the militants’ cause 
has been the 
measures used by Indian 
forces. Mr Girish Saxena, the 
governor of the state, concedes 
the damage atrocities have 


of anon” competing at 
ion — com an 
quarrelling among 

What is clear is that the best 
armed and trained are the fun- 
damentalist groups like the 
Hezb-e-Mujahideen, which 
backs the Pakistani claim to 


the . Militant groups 
impose own system of 
en at ccupanse han eis 
and businessmen. 


tion. In Srinagar there has anyone who is prepared to join 
been a strong: pop reaction the 2 mainstream and take part 
nappings. A e crowd But hopes of meaningfal 
turned out recently for the talks with the militants that 
funeral of a senior police offi- 
cial shot in Srinagar. 
Ple are see! 
tion’s help 

Int i reports 

ce 

entiy indicate that same of the 
militant to 
respond 
Chan 


ments are made and how 
-available from New 

. are 
to Prime Minster 
Shekhar’s offer of 


. Individual militants are 
said to be fed up with a strug- 
gle that they — no more than 
the Indian forces - can win 
militarily, and which will prob- 
ably lead to their own death. 

“People now believe - and 


Wealthi this goes for 90 per cent of the 

are leaving the valley, population — that this course carrot. But the ill-trained and 
announcing their departuresas of armed violence cannot often ill-educated paramititary 
temporary. achieve any objective. It is forces on which he depends are 
_The go > and : of bound to fail,” says Mr Saxena. more familiar with the more 
is officials, see encouraging in he blunt methods of torture and 

in g weari- adds: “The (government’s) brutality. That way the insur- 
ness of the tension and disrup- objective is to give achance to gency continues to spread. 


Iraqis defy US order to leave border town 
West to build up military forces in northern Iraq 


By Our Foreign Staft 
AN INCREASING number of 


western 
governments prepared yesterday to 
reinforce their military presence in 


British 


In Paris yesterday, Mr Tom King, the ir homes or to the camps in i 
next few days. req: fa 


, agreed with the 
have started to con- 


India sees GDP 
falling to 4% 
By R.C. Murthy in Bombay 


GROWTH in India’s gross 
mestic product is projected 


clear-up deal 


By David Thomas in 
Kuwait City 


ONE of the first long-term 


) 


l 


ae moe a ad started to contracts for the reconstruc- 
dapan in the area, so that tian of Ku 
Asian countries now accounted 
for 6O per cent of all invest- 
ment in south-east Asia. 


Afghan ‘Scud’ death 
toll put at 350 


About 350 bodies have been 
recovered from the rubble 
north-eastern 


Several armies 

Iraq, Turkey and fran as part of the to 4 
international effort to save the lives of Ce ee ey nema Dare 
many’ said yesterday that Germer 
ai rman ¥ 
t troops would build a refugee camp in 
7 northern Iran; Spain is expected to send 
500 soldiers to the area within a week, 
eas con Canadians B an by 

ni Ops; ee 

Duteh and. Tealian troops Belgian, eet forces — continue . to 


g 
ga 


the US. 
Waste Man- 
agement looks likely to be 
gest clean-up jope’~ clearing 
gest lean-ap jobs — i 
the debris : 
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The Soviet-backed Kabul 
vernment blamed the inci- 

it on an attack by one rebel 
group on another's arsenal. _ 
“We do not have any evi- 
dence yet that it was a missile 
attack at all,” a western diplo- 
mat said in Islamabad. “It is an| would be too Slow, unemploy- 


, e,0 cros: ito walt wit 
UK offer for Kuwaiti students == 2St2= 


By Mark Nicholson in Kuwait City 





open question whether there 
was first an explosion that set followed by grow- BRITAIN has offered to taken would hinder the return of tects, Laing Consul 
off fuel stores and ammunition | ing emigration,” the bank’s| 50X Gulf Arab states have Oman, he said the fund would hundreds of Kuwaiti university some of the emirate’s 15.000 who’ ‘discuseed gu Tring See ben atvaed 
May be it was a car bomb.” | plan said. agreed to set up a multibillion have an eventual capital of up students next year as part of a universtty students. Kuwait with pplying month-long contract worth 
soley. to promote stability to $isbe Ga abn). package of technical and mate- Mr Stuart Sutherland, the books to laboratory equi t. Pras ki '£2.2m) to clean part i 
eyed. ‘general, said the six curate educati mn ae versity, said he aeeen Mr Ralson said no rm con- about “0 wo ert "Dalnly ' 
‘The agreement was reached ministers had defined back on-its feet > imely ottered places tote, {tacts bad been offered, but from the indian sub-continent, | 
af the frst meeting of the Gulf the fund's objectives and work A delegation of British edu. dreds of Kuwaiti students, wile et thaw inte Kuwait to do this. 
‘Subordinated Floating Rate Notes due Jufy 1997 since the Gulf war aw Ofticiais no farther “ cationalists, led by the British would be selves quickly to re-equipping.” said he was 
x earlier said Council, made the offer this the Kuwait government, on a Raison also said how negotiating a yearlong 
fn accordance with the terms and condiéons of the Notes, we hereby give notca {| than seven weeks ago. “The the six states would no longer week after the Kuwait gover: temporary basis. “We could K is the well over 
that the next Interest date wil be July 24, 1901. programme of the GCC to lend their petrodollars without ment indicated it is placing the reopen a small campus in Lon Rusa Zuthorities expressed to clean the of Kuwait 
~ Anewal intorest rain forthe pariod krom April 26, 1961 wo uly 24, 1981 the: ASD pment cftorts in guatantess ‘hat the money kighest priority on opening its don next year which would in onder that Kuwaiti wemer ci; including almost all the | 
wil be 64%. the countries will be would be used wisely. is and universities in take 400-500 students,” he sald. could be encouraged to tale up ee eee 
Intorast payable wil bo: hie spent in the near — GCC members were angered August and September. “And I'm sure other British This Iga fir (OC, OTK Will be divided | 
US$ 164.31 per US$ 10,000 nominal principal amount for registered notos bait te soe at the way in which Jordan, | Kuwait says it expects its 600 polytechnics and universities ther i i that the gov. five Sandi companies. | 
= US$ 164.31 per coupon for USS 10,000 denaminatian beacer notes di finance Yemen, Sudan and the Pales- schools to be refurbished and could affer some space.” ernment is determined’ to company will have to | 
- US$ 4,107.64 par coupon for US$ 250,000 denomination bearer nates talks with ud. Speaking after tine dpostved bites a butthatdam- — The delegation, led by Mr iniams, who trad ae Bill boxes gad clear j 
‘erparts lions vital teaching - Timothy is burnt-ont cars. Villas- 
= ane ee sympathised with Baghdad ment in universities and other of the British Council, also fonally made up the oe of ana said he aimed to return the | 
y . Bahrain and during the Gulf war. higher education institutions included Ove Arup, the archi- lic service poats + fa pob- mie Eee of nore i 
= | 
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Over 40 die 
after quake 
strikes in 

Costa Rica 


By Tim Coone in Managua 


OVEE 40 people have been 
killed and injured in 
an earthquake which shook 
the Caribbean coasts of Costa 
Biea and Panama on Monday 
evening. Rescuers were yester- 
day struggling to free more 
victims trapped under rubble. 

The epicentre of the tremor, 
which measured 7.5 on the 
Richter scale, was 40kim south- 
east of the Costa Rican 
banana-exporting port of 
Puerto Linon. 

Officials said the quake, 
which struck in the early 


tructure 

such as roads, bridges and 
communications had been 
“severe” but said assessment 
2 fet plieieeey 
was “very 

A spokesman sa said: “Some 
packing plants and buildings 
have been damaged, but the 
plantations themselves are 
unlikely to have been 
affected.” 


The main producers in the 
region, United Brands, Stan- 
dard Fruit and Del Monte, all 
have plantations in the earth- 
quake zone. Costa Rica and 
Panama 


export some 
100m boxes of bananas per 


year. 

The Nicaraguan army has 
sent two helicopters and a 
transport airplane to assist in 
rescue work, and is organising 
the despatch of bulldozers, 
water tanks and pontoon 
bridges to the affected region. 








US ECONOMY 





AMERICAN NEWS 


Fall in durable goods orders 


by Peter Riddell in Washington 


HOPES of an early end to the 
US recession have been under- 
et an unexpectedly 
large in new 
manufactured durable goods. 
Orders in March fell 6.2 per 
cent to the lowest level since 
Au 1987. 

e financial markets had 


in three of the previous four 

months. 

hopes of popalite Gut in fate 
a in - 

est rates and contributed both 

to a rise in government bond 

prices and to a weakening in 


ie Alan Greenspan, chair- 
man of the Federal Reserve, 
yesterday told the Senate 
banking committee that cur- 
rent conditions suggested the 


Alan Greenspan: worried 
economy was “still modestly 
moving lower,” but at a 





“drsinbaiinng rate 
He expected the recession 
“to bottom out in a reasonably 


short period ahead”. 

He said the Fed continued to 
examine the economy on a 
“day-by-day” basis and the 
options remained open for 
interest rate movement. But he 
warned that the current rate of 
inflation was “more worri- 
some” than the rate in the 
summer of 1986, during a previ- 
ous economic slowdown. 

Significantly, there was 
weakness across the board in 


ods equipment, generally 
Fegaried as a leading indicator 
for business investment, fell by 
10.8 per cent in March. 


Excluding defence, new 


trary to some other recent, 
more positive indicators, such 


summer, 

It raises ape, the question of 
whether total output, as mea- 
sured by real gross national 
product, will continue to drop 
in the current period, which 
would represent three succes- 
sive quarters of decline. 

Some economists have 
pointed to a recent rise in 
iy Stars oS 

i any pick-up may 
be delayed and limited. 





Brazil takes assets 


by Christina Lamb in Rio de Janeiro 


an $80bn asset freeze last year, 
alleging that the resulting 
increase in money supply 
could r its economic sta- 


happen to inflation.” 

The government appeal 
comes in response to a series of 
regional court decisions declar- 
ing its asset freeze, the centre- 
piece of a drastic anti-inflation 
plan, unconstitutional This 


has led people to ask the courts 
to free their money. There are 
70,000 cases pending. 
@ Acindar, Argentina’s larg- 
est private steel company, 
sparked | obras a new round of 
unrest yesterday by 
oe out all 3,000 workers at 
one of its steel mills in Santa 
Fe province, John Barham 
writes from Buenos 


Aires. 
Retired General Alcides 
Aufranc, Acindar’s presi- 
dent, said that a severe con- 
traction in demand, rising 
costs and the threat of foreign 
competition had forced the 
company to reduce employ- 
ment by 20 per cent. 
Negotiations over introduc- 
tion of flexible working prac- 
tices with the metalworkers 
union broke down in February. 


Japan shifts policy 
freeze case to court |on Antarctic mining 


JAPAN has made a significant 
policy shift over mining in the 
Antarctic and asked for a mor- 
atorium until technology is 
advanced enough to safeguard 
its savironnicnt. a Japanese 
diploma’ yesterday, 

from Madrid. 


said a Japanese 
assy an. 
The Japanese proposal to 
meeting of the 39-nation Ant. 
arctic Treaty in Madrid sur- 
prised environmentalists, who 
saw it as a radical The 
spokesman gave no explana- 
tion for the change of heart. 
Japan had been part of a 
lobby including the US and 
Britain in favour of limited 
exploitation of Antarctic o1in- 


would say the US and Britain 
look pretty isolated now.” 


US sends troops to train Bolivian drugs unit 


4 GROUP of US military advisers assigned 
to train Bolivian anti-drug units has 
arrived amid warnings from coca leaf 
that at they will Dgnt any troops 


A second group 


Airbus chief vows to fight 
off Gatt challenge by US 


By Paul Betts, Aerospace Correspondent: -- 


THE European Commission 
will use “every legal weapon” 
at its disposal to defend the 
interests of Airbus in its air- 
craft subsidies dispute with the 
US, Mr Jean Pierson, the head 
of the European 


aircraft con- 
The long-standing trade dis- 
pute has entered an important 
new phase with the US taking 
the issue before the General 
Agreement on Tariffs and 
Trade (Gatt). The US claims 
the European consortium has 
received direct subsidies total- 
ling $25.9bu which have dis- 
torted trade in commercial air- 
craft. 
But Mr Pierson, in an 
to the School 
of Management, vigorously 
rebutted the US claims and 
called for a more balanced 
redistribution of the world civil 
aircraft market. 
“Airbus stands today as the 
only recourse against the 
monopoly of the civil aero- 


space industry by US manufac- 
turers,” Mr Pierson said. “It 
must protect its hard- 


respect of international agree- 
ments,” he added. 
Mr Pierson claimed that the 


latest US attacks against Air- 
bus coincided with the Euro- 

eer ol camarine a twin i 

capturing a third o! 

world airliner market by 2010 
and developing a 700-seater air- 
craft te challenge Boeing’s 
monopoly of the jumbo airliner 
market, 


He also suggested that the 
American attacks had intensif- 
ied with the approach of the 
first fight next October of the 
new jong distance, four-en- 
gined Airbus A340 aircraft 
which will increase competi- 
tion for Boeing and McDonnell 
Paulas in the long-haul air- 

liner market. 


Despite the aircraft indus- 
try's current difficulties, a 
Pierson expected air traffic 
show at least 5 per cent growth 
a year during the next 20 
years, requiring the delivery of 
12,800 new aircraft between 
now and 2010. “This represents 
some $680bn worth of business 
of which Airbus fixmly intends 
to capture a third,” he said. 


craft agreement code. Europe, 
for example, had agreed to 
limit to 45 per cent direct gov- 
ernment support for research 
and development of new Air- 
bus programmes. 
“From 100 per cent for the 
early Airbus programmes, 
launch aid has been reduced to 
60 per cent for our latest pro- 
gramme, the A330/A340 and to 
nil for the A321,” Mr Pierson 


rect support the US manufac- 
turers receive from their gov- 
ernment. However, 


(tion. 
Pierson claimed Boeing 
and McDonnell Douglas had 
received $23bn in indirect sup- 
Ports from government agen- 
cies between 1978-87. The US, 
however, disputes this. 
‘Mr Pierson stressed that the 
European consortium's target 
was to finance future pro- 
grammes from internal funds. 
“We have done so for the A321. 
As we start delivering a com- 
plete range of aircraft from 
1993 onwards, we will be in a 
better position to compete with 
Boeing on an equal footing,” 
he said. 





Dunkel acclaims free trade 
moves by developing nations 


By Anthony McDermott 


countries, mostly developing 
ones, have liberalised their 
trade policies since the round 
was launched in 1986. 

These moves are recorded in 
the annual report of the 
General Agreement on Tariffs 
and Trade (Gatt) presented. to 
the Council yesterday by Mr 
Dunkel, 


While pointing optimistically 
towards this rain oar 
within Gatt, which now has 
members, Mr Dunkel records 
that, in volume terms, the 

of merchandise trade 
slowed in 1990 to 5 per cent 
from 7 the previous year. 
World output growth | 
from 4 to 3 per cent, but 
figures were close to the 
average for the 1983-1990 


of expansion. 

In spite of the slowdown in 
volume growth in 1990, the 
value of merchandise trade 
rose by 18 per cent to $3,500bn, 
boosted by the 7 per cent 
depreciation in the average 
value of the dollar. 

Preliminary estimates 
indicate that trade in 
commercial services — 
including transport, tourism, 
telecommunications, insurance 
and banking — increased by 12 
per cent to about $770bn. 

Much of the standstill in the 


says that “there is, as yet, no 
evidence that the slowdown in 
in the major 


economic 
industrial countries —- 


including a fall in Gutpat in 
France, the United States and 
the United Kingdom in the 
fourth quarter of last year — 
has run its course”. A world 
recession is unlikely, it says, 
but the timing of 2 
broadly-based pick-up 
growth rates is also tine. 


The measures undertaken by 
the 45 countries include tariff 
reductions and “bindings” 
(tariffs fixed in schedules to 
Gatt which can only be raised 
if col in is negotiated), 
the ion of quotas, the 
abolition of mpirt licensing 
restrictions and the removal of 
other non-tariff barriers. 


Looking ahead to the 
remainder of this year, Mr 
Dunkel emphasises “the 


importance of pushing 
with the Uruguay Round 
negotiations”. 


in Santa Cruz, the capital of a major 
cocaine producing region about 350 miles 
east of La Paz, government officials said. 
Another eight advisers were scheduled to 
arrive yesterday. They 
Manchego military base near Santa Cruz, 
of 56 advisers is sched- 
uled to arrive after the 10-week course 
About 800 Bolivian police trained by the 
Drug Enforcement Administration are 
now largely responsible for most of the 


will be based at the 


vian alr 


Bolivia pro- 


vides about a third of the cocaine smug- 
gled into the US and Europe. 

The US has allocated $45.7m in military 
aid for anti-drug operations. Most of the 
money will go to equip and train the Boli- 


WORLD TRADE NEWS 


France’s 
export 
credit 
claims rise 


By Willlam Dawkins 
in Paris 
FRENCH exporters made 
FFri1.4bn (£1.13bn) of net 
claims on state-guaranteed 
contracts last year, equivalent 
to around 1 per cent of 
France’s total overseas sales, 
said Coface, the French export 
credit agency. 

the balance 


guarantee 
The figure, 
between overall repayments 

state-guaranteed exports han- 


It does not imelude cle claims 
expected from unpaid bills 


Egypt, Morocco, 
Nigeria and Brazil, said offi- 
cials. 


Coface saw a 23 per cent rise 
in reimbursements it had to 
pay out on its own account, 
ratner than on the export 

guaran’ i 
on behalf of the Gunmen 


Coface ow its operating 
profits fall from FFr133.6m in 
1989 to FFri03.5m last year, but 


4m. 
Premium income on Coface's 
own activities rose by 9 per 
cent to FFré05m, but Mr 


cantly this year, given the 

uncertain outlook for French 

inducers main export mar- 
ts. 


Coface was last year trans- 
formed from a government 
department into a state-owned 
company, partly in anticipa- 
tion of the European Commis- 
ston’s increasingly tough pol- 
icy on state support for 
exports. 


Poland to give birth to Fiat’s new baby 


FSM is to produce a brand new car under licence, writes Kevin Done 


FIAT is about to become the 





scratch rather than deri 
from an Italian 
Fiat has invested L1,000bn 


(2459m) in developing the Cin- 

quecento and in plant and 

equipment to modernise the 

FSM assembly plant at Bielsko 
Silesia. 


1DM900m (£302m) has been sup- 
plied to FSM under the Cingue- 
cento development and produc- 
tion contract signed in 1987. 
About half of this is being sup- 
plied by Halian machine tool 
and components companies 
outside the Fiat group. 

The currency needed by 
Poland to pay for the invest- 


Dinkins dithers while NY 
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sinks into the quagmire 
Bernard Simon on the ue APPIE: s big problems 


LMOST every city in 
North America is feel- 
ing a three-way squeeze 


these days, but New York is 


political quagmire in which 
New York finds itself. The fis- 
cal crunch in the US's biggest 
city is being compounded by a 
mayor seemingly unable to 

e tough decisions, a white 
fosters community nervous 
about upsetting the black 
mayor, and bureaucrats and 
trade union leaders who want 
everyone to make sacrifices 
except themselves. 

New York's latest budget 
worries have not yet reached 
the proportions of the mid- 
1970s, when the city came close. 

to financial 


fin problem, but it’s not a 


. crisis,” says Mr Quentin Spec- 


tor, executive director of the 
Municipal Assistance Corpora- 
tion, the body set up 15 years 
ago as banker to the city, 
which now acts mainly as a 
financial adviser. 

‘The budget impasse has so 
far bad little more impact on 
New Yorkers than the prospect 
of a shortened season oat 
summer, fewer lifeguards on 
the beaches, and a drive for 
Bane donations to save the 

ay Bog 200. could 
long-term 
be far far more severe. While the 


Don Stele, director for 
issues at City Partner- 
ship, a non-profit civic group, 
is worried that the improve- 
ments made to New York's 
i over the past 
from street 


decade - ranging 
repairs to gleaming new sub- 


those 
credit rating. 
Mr 
public 





Dinkins: failing to make 
tough decisions 


way carriages — will gradually 
unravel if a solution is not 
found to the budget problem. 

At the core of the problem is 
New York’s heavy exposure to 
the real estate and financial 
services businesses, and 
related sectors, which have 
been especially hard hit by the 
recession. The city’s economy 
tumbled into recession more 
than a year before the rest of 
the country, and has felt its 
impact far more severely. 

According to the New York 
Port Authority, construction 
activity fell by 28 per cent last 

year, compared to a national 
decline of only 11 per cent. 
With many high-income earn- 
ers in the financial services 
and related industries out of 
work, retail sales dipped by 1.2 
Per cent last year, against a 3.9 
per cent advance in the coun- 
try as a whole. 

Matters have been made 
worse by the dithering of 
Mayor David Dinkins and the 
intransigence of the city's 
trade unions. 

Instead of taking the tough 
decisions needed to balance the 
budget, Mr Dinkins has gone 








‘The new Fiat 500: the first western car to be produced 
from scratch in eastern Europe 


ment at FSM will be generated - 


by cars purchased by Fiat for 
pale through [ta dealer network 
western Europe. 


a AE a_result of this arrange- 
ment Fiat has taken on the 
entire commercial risk for 
credit extended to Poland to 
buy Plant and equipment both 
from the Fiat group itself and 
from other suppliers. 

Cover provided by SACE, the 
Italian state export credit 
insurance agency, is limited to 


might ‘tent FSM redone or 


Plog < exports of finished cars. 
ie Cinguecento - named 
after Fiat's first baby car 
which pioneered the mini car 
sector in the 1930s —- 
replace the existing Fiat 126, 
the smallest car in the Fiat 


range. 

The 126 was first produced im 
1972 at the group's Cassino 
assembly plant in Italy, but 
production was gradually 
transferred to the FSM plant at 
Bielsko Biala from 1979. The 
Polish plant bas been the sole 
production source for the 126 
since 1981. 

Fiat is still seeking Polish 
government backing for 2 more 


French boost Romanian links 


By Ariane Genillard in Bucharest 


FRANCE is poised to become 
Romania's leading foreign 


Mr Mitterrand, the first head 
of state to visit Romania since 
Loa revolution in December 

. was accompanied by six 
Geen a dozen leading busi- 


‘nessmen, and bankers fren the 


French Foreign Trade Bank, 
the Crédit Commercial de 
France and Lazard Freres. 

Eraore ot intends to 
take advani of the strong 
cultural links between the two 
countries. 

French companies have been 
reluctant until now to invest in 
Romania, largely because they 
have been waiting for the law 
on foreign investment to be 
enacted this month. 

Most western investments in 
Romania have tended to focus 
on small-scale activities, In the 
first quarter of 1991, Germany 





and Italy invested the most, 


panies 

anxious to gain a foothold in 

eastern Europe now appear to 

be taking Romania as a serious 
trading partner. 

This shift in emphasis was 
confirmed by the companies 
who travelled with Mr Mitter- 
rand They included: 

@ CIT Alcatel. It is hoping to 


. gain 40 per cent of the market 


in telephone systems. It will be 
competing aoe Siemens of 
hich signed a joint- 


venture wagreement last 


aufumn. 
@ Groupe Sucres et Denregs, 


refineries. 

@ Other large companies 
about to sign contracts include 
Société Générale des Eaux, 


which is planning to modernise 
Bucharest’s poor water system 
and Elf Aquitaine, which is 
looking into the country’s pet- 
rol natons neesore 

uygues. it signed during 
the presidential visit a letter of 
intent for the largest joint ven- 
See tee country so far, the 

lon of an int 

donal trade centre. — 


The government-back. 
French international pe 


since January. A bi 

gual station in Bushareat iy 
Planned for later in the spring, 

The francophone interna- 
tional channel, TV5 Europe, 
started broadcasting in Buc. 
harest the the day the French pres- 
ident arrived. 


France’s cultural budget 
Romania already amounts a 
FFrs70m, by far the ae largest 
among western countries. 


out of his way to avoid con. 
frontation with the city’s many 
special interest groups. He 
lifted, then reimposed, a freeze 
on hiring municipal workers. 
At the same time, he has pro- 
posed hiring several thousand 
police officers to dampen fears - 
about a new crime wave. 

Several deadlines are loom. 
ing. The financial markets" , 

of New York's finan- 7: 

cial condition will become : 
clearer within the next 10 days eerie 
when the city is expected to i 
raise about $lbn in “revenue- 
anticipation” bonds - money 
required because the New York : 
state budget, which will pro- ee 
vide for transfers to the city, is 
itself almost a month overdue. 

1f Mr Dinkins fails to bring 
the municipal budget shortfall 
below $100m by the end of 
June or if the city is shut out AS 
of the capital markets, admin- is 
istration of municipal Ces 
could pass to the Financial 
Control Board, another agency 
set up in the mid-1970s to bring 
more discipline to New York's 


The chances are slim that o , 

the FCB, whose members 

include the governor, the 

mayor, city and state comptrol- 

Jers and three private-sector ¢ 
nominees, will actually step in. 

Whether by fiscal nce or 

by some sleight-of-hand foo ig 
accounting, Mr Dinkins is i" : 
likely to pull out all the stops : 
to avoid the humiliation of out- 
side intervention. 

According to Mr Spector, 
“the betting seems to be that 
the city will make it through 
1991 intact, but partly byt mort- 
gaging 1992. question is: 
Will they use that time well?” 

The answer depends largely 
on how quickly the city 
emerges from recession and 
can rebuild its eroded tax basc. 
Ms Nancy Feldman, an analyst 
at Standard & Poor's rating 


ys 

question New York will lag the 
rest of the country.” She does 
not expect a recovery before 
the first quarter of 1992. 
i roe dane is that a Bro: 
lo) slump or very siow 
recovery will not give Mr Dink- 
ins the tax revenues he needs 
to come anywhere near balanc- 

ing the 1991/92 budget. The city 
will then face far more 


far-reaching plan to modernise 
and rationalise the entire Pol- 
ish motor industry. It wants to 
create a holding company com- 
bining FSM and FSO, the two 
state car makers, in which Fiat 
would take the role of “strate- 
gic investor”, to build engine 
and gearbox plants, and a lic- 
ensing agreement to assemble 
the Fiat Tipo at the FSO plant 
in Warsaw. 

There is confusion over the 
future of the antiquated FSO 
operations, however, which are 


on a recent visit to Italy, but 
FSO is also conducting compet- 
ing negotiations with General 
Motors for the assembly of 
Opel/Vauxhall cars in Warsaw. 
Mr Jack Smith, GM vice 
chairman responsible for inter- 
national operations, visited 
Warsaw last week for talks 
with FSO. The US car maker 
has completed a feasibility 
study and is expected to begin 
negotiations with the govern- 
ment and FSO within a month. 
GM is conside: investing 
$100m to establish ok assembly 
Operation for 30-50,000 cars 2 
year (on two or three shifts) at i. 
ros of the existing FSO facil- : 








Nigeria seeks sae ee 
$530m loans for Mise 
gas project 

By Deborah Hargreaves 
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In the business world, thousands of 
customers have already discovered the 
benefits of the IBM AS/400. 

AS/400 is computing made easy. Easy to 
install, learn, use, program, communicate 
with, expand...at a price which makes it easy 
to own. Above all, because it is specially 
designed for commercial applications, it can 
do exactly what you want it to. 

Already more than 8,000 of those 
applications are available - catering for 


everything from banking to manufacturing. 


O45. 


AS/400 office functions can be easily 


integrated with your business applications. 





‘ a 


The AS/400’s Electronic Data Interchange 
(EDI) service saves time and money in the 


exchange of business documents. 


IBM’s AS/400 line ranges from the small 


business computer with two terminals to 


corporate - wide systems with hundreds .of 


simultaneously active users. 





And as you'd expect from IBM, the 
AS/400 features state-of-the-art technology. 
Advanced ergonomic design. Built-in 
training. On-line help in your own language. 
There are also over 200 IBM Agents to 
turn to for advice. People who are experts 
not just in computing, but also in business. 


They can help you with applications, 


- financing, setting up the system...in short, 


provide a total] solution. 
If you are a small company, the AS/400 


can grow with you. 


Al 3 19. 


The AS/400 is easy to use and easy to 
understand, thanks to the menu system, the 
possibility of direct commands and the 


availability of help. 





The AS/400 lets you benefit from advanced 
applications like knowledge - based systems, 


image processing and voice communications. 





IBM AS/400 Agents are experts in 
numerous specific industries, able to assist 


you with the right solution to your business. 





If you’re a larger organisation, it can 
make the furthest flung outpost seem like it’s 
next door. 

There are hundreds of reasons why the 
AS/400 may well be the right choice for you. 

Find out more by contacting Penny James 
on 081-995 7700 during office hours, or at 
the National Response Centre, IBM United 
Kingdom Ltd, FREEPOST, London W4 5BR. 


AS/400 systems provide low ‘cost-of-owner- 


ship’ for commercial applications. 


ain 


IBM AS/400 Agents put their professionalism 


at your service before, during and, above all, 


as 
a” 


eit igus 





after the sale. 





The AS/400 has an immense portfolio of 
available, time-tested applications, so you 


can easily find the solutions you need. 





The IBM Agent network is made up of more 
than 200 companies throughout the country. 
From Aberdeen to Exeter, top AS/400 experts 


are located near your company. 





You can build a large international network 
by linking AS/400 systems installed in 


different locations. 
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Back in 1935, you’d have to be a general 
in your own floor to live here like royalty 
with your own private concierge. 


Today, you simply check into the MacArthur Club. 







There are perhaps a dozen incredible places you must see in the Orient. 
One of them is a hotel. 


(30. Telex: 40537 MH 
KLM/Golden Tulip Int B. 
Reservations 


Rizal Park (P-O. Box 307), Manila, Philippi 
"20 30%), Phili 
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Makati financial district, and a 


host of other features and services 


at no charge to guests. 


Complementing these are Telerate 


financial information network, 
IDD phones and an Executive 


Services Center providing 24-hour 


service. 
MacArthur Club — an 
unmaiched tradition of 
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lugo Dixon, the FT's tel 
communications writer, 
‘was presented with th 
Wincott Junior Financial 
Journalist of the Year 
award in London. 





service right at Manila’s 
most historic and 
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varied for 
Wales and 
Scotland 


By Emma Tucker 


THE NEW council tax will 
operate in Scotland in the 
same way as planned for 
England and Wales 

the » Mr Ian 








Richard Evans asks if the poll tax replacement is a short or long term panacea 





troversial poll tax is ail 
but dead, although the 
extended burial service will 
fake 2 fall two years to com- 


P 
The initial reaction to its 
successor, the council tax 
on property values simi- 
lar to traditional ‘rates’, 


G Beret Soar ba 





This 
ut all the indications 


papers are 
degenerated into 


of the need those in the lowest band of 


Tories hope council tax 


By Alison Smith 







Drastic solution to a bruising fiasco. 


for local government 


= 


a 


controversial 
therefore political has been made to link reform 
finance ‘to reform of struc- 





There is 
logic in not creating too many of 
losers among Tory ture. 


tem. 

The establishment of a 
fairer, more soundly based 
method of local revenue will 
not end the tensions between 


local and central government, 

which have been stretched 

almost to breaking point by 
bruising fiasco of the 
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Michael Heseltine 
Tory relief 
flows out 
at funeral 
oration 


By Ivor Owen 


GOVERNMENT supporters 
showered congratulations on 
Mr Michael Heseltine:. ne 
environment secretary, ie 
Commons yesterday when he 
promised to bury the tax 
and replace it with a council 
tax with a “property and per- 
sonal element”. 

on the 


doubts 
Conservative benches about 
the effectiveness of the 
awaited funeral ts 


Hf 
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i 
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may tely pay a heavy 
price for this lopsided 
it 
The impression remains that continue fo distort domestic 
the shape of local 


government 
looking after its own support- is being refashioned almost local snd) naiocal 
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were dispelled by Mr Nigel 
former chancellor 


poll tax were overruled by Mrs 
Margaret Thatcher, the former 


- Ministers and Tory back- 
benchers were clearly relieved 
when Mr Lawson, who 
recently warned about the 
political perils which would be 
associated with a new burden 
identifiable as “son of poll 
tax”, joined in the welcome 
given to Mr Heseltine's propos- 

The former chancellor said 





poll tax in Wales might need SOME aspects of the new ernment to illustrate how the from local authorities, and the _ Lee, the Tory MP whose major- Nottingham, where Labour erties in the four bands. 

to differ to mest local cireum- council tax suggest either council tax would work. cost of collection has been ity is below 3,000 has been an and the Tories each have 27 the rebase ‘of the ig: there: ould be. sidespresd 
stances, altruism on the part of its Them themselves are assumed to be 40 per cent of outspoken critic of the poll tax, seats on the council and all are ures through the local fist the ughout the country 
“The proposal I have brought architects or a belief that some subject to caveats. They are the cost of collecting the poll the gains for two-person house- up for election next month, election campaign, the first thy government bh th 
forward Yooks at Wales supporters can be taken for based on bills, and not on tax. In general, however, Tory holds look impressive. also looks set to do well from test ‘they survive le courage to “consign | e 
as a country in itself. There is actual amounts paid, so marginals will breathe a sigh | Almost 70 per cent of homes the change. Two of the three snstained political debate may Poll tax to oblivion", aod to 
no transposition of values — For example, it would bene- the real benefit to people who of relief. — fall within the lowest two prop- Nottingham seats are Tory come in the Monmouth by-elec- replacement should be 

from England ‘to Wales," he fit all two-person households in did well from the comm Mr David Mart, the Tory erty bands, under which two- marginals. tion to be held in Sh tay based a ae 
said. Mr Donald Dewar, oppo- the opposition Labour party charge reduction scheme, MP for Portsmouth south, has person, households would gain A poll tax for two adults this mid-May. on capi m 
sition spokesman for Scotland, London of because they live in eS a majority of only 205. With a the switch to the new syz- comes to £590: all but 4 most single person Labour's relatively unsu 
said the system had been Lambeth while in which had low rateable valnes, Portsmouth city council poll tem. With a headline poll tax per cent of homes fall into households would be worse off cecseul attempt to give Mr 
rigged to protect the better off. Tory Bath the majority of will be less than headline tax at £179, households of two oF 2216, Evo cr snore person which would mean unier the new two or a La 
The move to a single-tier tax would pay difference or more people in five of the households in half the useholds of two or more more person in the by Mr Bryan Gould, 

was “riding on Labour's coat A more complex picture The red eme has seven bands — 94 per cent of in the district which come adults would benefit. Single roughly three-quarters of sovironment secretary, who 
tails,” according to Mr Barry emerges beyond been added to the central gov- homes — would pay less under within the lowest property rson_ ho ids also homes valued below £90,000 that the poll tax, 
Jones, the opposition Wi examples of the massed ranks ving a lower the new tax. band would gain by more than m. the switch uniess would benefit. ‘all its unfairness 
spokesman. of figures provided by the gov- amount to raised. In Pendle, where Mr John £100. in the 18 per cent of prop- Will it be enough? contine until 1993. 
ADVERTISEMENT : ADVERTISEMENT 


ERICSSON & 









Ericsson 


ane of the world's best-selling 


transswitching resources in 


of public networks. 


build their own network. Either 


Europe, including 


the US and Canada, 13%. 


Radio communicatio 


demand for mobile telephone 


for public networks, with sales to 80 
countries, and installation last year ot 
5.6 million local lines, and 2.1 million 


become another major revenue eamer. 
The reason fies in the increasing 
importance of transmission and 


Audited results for the 12 months ended 
31 December 1990 show Ericsson's 
consolidated aet sales Up 16% at 
SEK 45,702 million. income before taxes 
increased 31% to SEK 4,855 milfion. 


for 60% of the company’s sales in 1990; 


Of the company's three core areas of 
public, radio and business communi- 
cations, public talecommunications Saw 
snr pe et 2 Fe 
in Spain, aly, Australia ne also sew 
from the continuing 


Strategically important 
product launch from 


‘Acore technology for public networks of the future’ 


Ericsson, the Swedish-based international 
telecommunications company, has unveiled a new range ot 
network products that the company believes will rank ; 
alongside its AXE digital switch as a major element of public 
telecom networks in the future. They are part of a new 
network strategy termed the Ericsson Transport Network 
Architecture. It is a new, more effective way to manage 
transmission and transswitching resources in public networks. 


Ericsson's AXE digital switch is already 


systems 
the company. 


transit lines. J strategy is built on three important product 
In future, says the company, the new — ranges: 
generation of will ee Distal c C tswitct (XC), 


entire network with maximum 


ining efficiency 


i aty and efficiency e A complete range of high-capacity 

the profitability, flexibility eet a ey 

If the public network operators fail to fibres 

ee seas Sh oueen ie e A centralised operation and maint- 
and cost-effectively, customers 

move to a competitive supplier; or opt to 


way, the transport network 


customer is lost, perhaps for good. 


ee as 6 RA EO ee 
Turnover, profit up again in 1990 — but the 
mands. 


future imposes ever greater de 
particularly in the US and westem Europe. 
Business communications activities 
were affected by weaker economic 


held up well. 


systems, 





—Wilf Ericsson's new transport network 
strategy, public network operators will 
acquire a new competitive edge, says 


The Transport Network Architecture 


enance system called FMAS, to handle 
management of all or part of the 


price competition, 
although sales of the MD1 10 digital PBX 


On the outlook for 1991, President 
and Chief Executive Officer Lars Ramayist 
pointed to the weakening of the 
intemational economy, and the potential 
impact on telecommunications procure- 
ment of political developments in cariain 
regions. ‘We are increasing our R&D 
activities and our expenditure on 
technology, with the full impact expected 
during the middie of the 1990s. Altogettier, 


‘A core technology for Ericsson’ 

‘The future of Ericsson in public networks 
will be built on three core system 
technologies: digital switching, with the 
well-established AXE switch: network 
management, with the recently-launched 
TMOS system; and transport networks, 
with this new Ericsson Transport Network 
Architecture approach,’ explained Kari 


operating costs, and to improve both the 
quality of service and the responsiveness 
of service delivery,’ he continued. 

‘Existing transmission network 
resources can be used more efficiently, 
and operating costs can be reduced by 
simplifying network supervision and 
control. 

‘In the past, transmission resources 

have generally been planned piecemeal. 
In future, they must be planned and 
managed on 2 network level. We are 
moving into the era of the transport 
network, embracing both transmission 
and transswitching resources. 
a suppiier to be able to offer a turnkey 
solution to transport network development. 
That's precisely what this new Ericsson 
development will provide. The key is the 
TMOS-based Facility Management 
System (FMAS). 

‘Ericsson has the global experience, 
the financial resources, and the 
technological strength and expertise to 
remain at the forefront of developments 
inthis exciting new sector of the telecoms 
industry’. 


this may make it difficult this year to 
surpass the results achieved in 1990." 








CT3 goes live at 
Hannover Fair. 


Ericsson's CTS digital cordless telephone 
technology has taken another 
important step forward, with 
the official inauguration 
of the world's first 
public-access 
service using the 
technique. 

The Hannover 
Fair, Europe's largest 
exhibition centre, is 
installing an Ericsson 
DCT-900 system that by 
the end of this year will 
provide cordiess communic- 
ations throughout the 23 
exhibition halls on the site, and 
the surrounding area. 

Exhibitors and visitors will be 
able to hire pocket telephones 



















weighing just 195 grams, and make and 
receive calls while they move freely about 
the exhibition complex. At the heart of 
the system is an Ericsson MD110 digital 
PBX. - 

This Hannover Fair system is 
considered to be the largest cordless 


. telephone network in the world. Ericsson 


DCT-800 cordiess telephone 
networks have so far been installed 
or ordered in 12 countries. 





Integrated voice and data for 


City of Copenhagen. 


The City of Copenhagen has selected 
Ericsson’s MD110 digital PBX system 
as the basis of 2 9,000-line communication 
network that will fink 15 different 
ft is scheduled to enter service towards 
the end of 1991. 
integrated voice and data transmission. 
will enable the hospitals to interchange 


patient records. An integrated paging 
facifity will enable medical specialists to 
be summoned wherever they are within 
the area served by the network. 
Equipped with ail-digital trunk 
{exchange} fines, and 2B+D telephones, 
the MD110 installation will be ready for 
the coming Danish public ISDN network. 





US cellular 

to go digital in 

Los Angeles 

Ericsson has been selected by the Los 
Angeles Cellular Telephone Company to 
supply new-generation digital cellular 
technology that will treble the capacity of 
existing mobile phone systems in Los 
Angeles. : 

The squipment to be supplied will 
use the TDMA (Time Division Multiple 
Access) system that has been selected 
by the US communications industry as 
the preferred standard for the next- 
generation digital cellular networks. it is 
Ericsson's first order for TOMA equipment 
in the USA. 

Atest system will enter service in Los 
Angeles in July this year, moving on to 
full commercial service later in the year. 
Existing analogue cellular channels will 
be converted to digital channels, increasing 


the network capacity by a factor of three 
or more. 

Los Angeles Cellular Telephone 
Company is jointly owned by American 
Cellular Communications, a BellSouth 
Enterprises Company, McCaw Cellular 
Communications Inc., and LIN 


Broadcasting Corporation. 


.. 
K. 








ERICSSON 2 
News in brief 


ISDN signalling demo 

At this year’s CeBIT exhibition in Hannaver, 
Ericsson staged what it believed to be the 
first working demonstration of the new 
Q-SIG specification for inter-PBX 
signalling. Q-SIG is the forerunner of a 
new European ISDN standard due in 
1992. 

itwill enable users to network together 
PBXs in all their different offices, into 
Virtual Private Networks using both private 
and public network resources. The 
Ericsson MD1 10 digital PBX can now run 
both Q-SIG and the widely-used DPNSS 
signalling. 

New phone systems 

Three new Ericsson telephone systems 
have been launched to provide modern 
business communications for smaller 
organisations. The BusinessPhone 6 
caters for the needs of businesses and 
self-employed people with up to 6 
extensions and 2 exchange lines. 

The BusinessPhone 24 and Busi- 
nessPhone 40 support 24 or 40 extensions 
respectively, and 8 exchange lines. The 
two farger systems are all-digital, and 
can be configured as a PBX or multi-PBX 
shared by several companies. Features 
include text displays, hands-free calling, 
text message handling, and voice 
messaging. 

Designer phone wins design award 
A new ‘designer’ telephone introduced 
by Ericsson in December 1990 for domestic 
use has scooped a prestigious design 
award in connection with the CeBIT and 
Industry Fairs at Hannover. 

{ft has been awarded an Industrie 
Forum Design Hannover seal of quality 
for 1991. 


Rebuilding phone services in Kuwait 
About 90% of the Kuwait telephone network 
was originally supplied by Ericsson. At 
the request of the Emir, Ericsson sent a 
team to the country immediately after Its 
liberation to assess the extent of the 
damage to telecommunications. 

As part of the emergency restoration 
work, Ericsson GE Mobile Communi- 
cations is to supply a multimillion dollar 
land mobile communications system for 
Kuwait. The equipment is being manu- 
factured at the company’s plant in 
Lynchburg, Virginia. 
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MANAGEMENT 





Corporate governance 
a quinquennial solution 


Lk 


inBy Geoffrey Owen 
e s,a mechanism ‘for dis- 
WL” \ mat, te hostile take 


ix to achieve 
One of the merits of the pro- 
put forward last year by 
ican 


tivo Amer lawyers, Martin 
ton and Steven Rosen- 


other 
for reform, it does not have 
ic expectations about 
the behaviour of 
non-executive directors or 
institutional shareholders. 


to a perennial problem 


ton reforms would 
provide better insight into 
overall corporate objectives 


and performance. 
The proposals do involve 
restrictions in the free market 


Temains an 
of flexibility in 


tem — it eat the rule pr. 
tightened in a way which 
bad takeovers less 


Pro- 
a_skilfal 


help improve 
Britain’s economic perfor- 
By spending time with Guin- 
itaen: Morgan climbed over 
what the Public Policy Unit 
has just dubbed the “Whitehall 

Wall” — the barrier 
government and industry. 
to ich moni- 


The struggle to breach 


the Whitehall Wall 


Government and industry must both play their part, 















reports Michael Cassell 


trong emphasis 
But the si nate 


tion, 
cerned with policy making and 
administration in the public 
aemor, haz joined calls fr te 


secondment 





This sand 
castle has 
lasted for 
centuries. 


if you want to build 
 @ sandeastie on the 
me beach, why not 
model it on the one on the hill 
behind you? Spanish beaches 
like this one on the Costa Brava 
often hold magical surprises. 
Just imagine yourself on holiday 
here on the coast of the 
wonderful province of Gerona. 
There is so much to delight you. 
Never far from enchanting bays. 
and beaches with crystal clear 
waters are fascinating medieval 
_™Monuments like the Monestir de 
Sant Pere de Rodes and the 
Greek ruins at Emptries, the 
Roman remains at Tossa de Mar 
and the castle at Begur. Then 
there are picturesque villages 
such as Cadaqués, Port de la 
Selva or Calella. Not to mention 
lively centres of attraction like 
the Platja D’Aro, S'Agaré and 
Lloret de Mar. 
Come and enjoy the sun and 
every kind of sport under the 
sun. 
Visit places of great historical 
interest. Sail in idyllic conditions. 
And build sand castles. 
While you build up your sun tan. 
Consult with your travel agency. 


Costa Brava 
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thousand of thi being accused of working from 
entering a Whitehall a ten o'clock until four; the - 
ment at the first level of ity was tet 1 bas never 
middle manageme! worl harder 
eins axpemacn cre cam £0 nooeR full of, admiration 
Mahe PPU says that the “bot tion of the senior civil servants 
Hand: thelr fusteton Ta ore hindly criictan 
| their is some 
financial; ee oe as 
without fully appreciating the ple within government depart- 
market of their ments to over-focus an particu- 
Top. ranking civil i am Tighe eae ceri 
civil servants 2 0 
are portrayed same to appreciate the wider impact 
mould as judges, almost excin- the decisions they take.” 
sively receiving their training ‘ alba that too 
many ci' 


stars” on both sides. Larger, 
better-resourced companies 
tend to dominate the pro- 


gramme but which lifts the veil: e 
are now being t 
While many civil servants public servants that the people 
opt to join companies, as should things 
posed to business support is a mentality that must be 
overcome.’ 
and may 
ing the ghette mentality Excise to years 
between public and private sec- with P&Q and says 
tors has been more marked in d her 
other, often more vibrant, entire approach to_decision- 
"fn Japen, for example, large Dt and Energy. Saling to ne optimistic: 
japan, exam more 
numbers of “ i" — or. In 1989, the Department of . about resolving problems. 


— are contim 
seconded. om‘ companies to 
spend years 
crument ministries, which 


command 2 far greater status 
in the eyes of businessmen 


Trade and Industry, which 
employs people and is 
ting the 


Tespatched 41 people to join civil service, where 2 
the wealth-creators. The DTT 







than is the case in Britain. 46 businessmen. 

In France, the Ecole Nation- le total secondment pro- like to see 
ale d’Administration provides gramme duritig 1989 saw a the secondment pro; e 
civil servants with contextual total of 627 longer-term plac- but says industry, 
training intended to provide on both sides of the too, be to 

with ite indus- pate. t not, she 


tehall Wall, along with 
another 550 short-term attach- 
ments. At the same time, 69 


civil servants took up non- 
executive directorships with 


A. separate, set tae 
operated. 
and Industry Group 







Whit rent rate of secondments 
~ a joint venture between be stepped up. In the mean- 
industrialists time, one of its biggest chal- 






and the Cabinet 7 
servants to spend up to pared to take Inland Revenue 
lustry three weeks with companies, staff; th 
with the launch of participating at the highest 
programme. of decision-making. 








































© This is the first time that special 


Peter Alliss and Clive Clark wi 
Provision has been made for the i i ae oe 


open in the Summer of 92. 








{mPorate Golfer and Membership = Menbership will provatie access to 
open. one of the finest Dining, erence 

Membership is only on offer to and Residential facilities i 

Companies and is restricted to 300 country. Rarer ee 






© The Ist 18 Hole Course, designed * eenlbabie re? 1 £10,000 and is a 


For Further Details: The Rt. Hon. Lord Brocket, 
Brocket Hall, Welwyn, Herts AL8 7XG. Tel: (0707) 335241, Fax: (0707) 375166. 







MANAGEMENT CONSULTANCY 


‘The FT proposes to publish this survey on 
May 15 1991. 


It will be of particular interest to the 130,000 directors and managers 
et Xe you want to seach this fmporiant andiears, call Sara Mason o” 971 S73 


3309 of fan 
Source: BMRC 199/RSL (Mon-Fri). 
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| 
please contact Siemens Communication Systems Limited 


p you in 


ommunica 
yst 


Communication and information systems play a key role in 
business efficiency. 
communications system, will handle voice, data and image. 


It will link some 14,000 digital and several thousand 
analogue telephones and also provide interfaces for CAD/ 


CAM terminals. 
customers with products and services of the highest quality. 


Innovation - Technology - Quali 


UK. Our business activities range from microchips to power 
stations: all with one common objective —to provide our 


Siemens is Europe's leading electronics and electrical 
engineering company, with over 12,000 employees in the 


Europe-wide private ISDN (Integrated Services Digital 


Which is why Ford of Europe is implementing the first 
Network) communications system. 


The network, based on Siemens’ Hicom private 


For more Information 
on 0582 392000, 


ems to 
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BARCLAYS LIE. 





To reach such heights, 
all you need is a talent 
for selling, a head for 
figures and the use of a 
car. The cesc is up co you. 
Presently, we need a 
1000 sales people co 
rnarker our pensions, 
savings and investment 
plans, All successful 
applicancs will be given 
professional training 
when they join. 
And when you work 
for Bacclays Life you get 
the backing of 2,700 
branches, all ready co 


So phone 

on 0800 585 388, and 
quoce reference number 
yrenz4 and we'll arrange 








IBCA 


EUROPE'S LEADING RATING AGENCY 

IBCA Limited is the leading independent European rating agency, 
providing ratings and financial analysis to worldwide institutional 
clients. Following expansion of both corporate and bank coverage 
we are seeking analysts in these two areas. Positions involve travel, 
contact with senior officers of banks or corporations, preparation of 
credit reports for publication and advising clients on the credit status 
of rated entities. 


CORPORATE ANALYSTS 


We require analysts to cover corporations in the UK, Spain and 
Germany. Candidates should have several years’ prior analytical 
experience and demonstrate sound commercial and accounting 
awareness. Native or acquired language fluency and knowledge of 
televant economies is required. 


BANK ANALYSTS 


Our banking coverage is worldwide. We have particular demand in 
Northern Europe and Japan and preference will be given to analysts 
with the relevant languages. In the case of Japan, knowledge of 
written as well as spoken Japanese is required. Prior experience of 
bank analysis is not essential and we are looking both for senior and 
junior analysts. 


Successful applicants will have a strong academic background, be 
able to communicate well both orally and in writing and will be 
capable of confidently representing the firm at high level meetings 
with rated entites in a professional manner. Salaries will be 
competitive and commensurate with qualifications and experience, 
and the company offers a generous range of benefits. Write in 
confidence with full C.V. to the Managing Director, 


IBCA Limited 
Eldon House, 2, Eldon Street, London EC2M 7LS 
CONCERNED? 


INSECURE? 
BORED? 











Assistant 
Treasurer 





In the City. 
Large Italian multinational corporation seeks Ring: 
for its UK Treasury Department, with offices in > 
Mayfuir, an Assistant Treasurer. Graham Reid 


The ideal candidate will probably be in his/her 
late 20’s, will have a good working knowledge of 
money markets and one/two years’ experience in 2° 
bank or 


071-222 8866 


corporate treasury. 
The position involves responsibility for the:daily' . 
cash management activity and its implementation 


ry. 


through funding and investment transactions. Flueut 
written and spoken Italian is required. 

The fmancial package will be competitive for 
the position offered. 

Please send detailed CV to: Oriella Bossone, 
c/o Moxon Dolphin Kerby Limited, 178-202 Great 
Portland Street, London WIN 610. Please list any 
companies to whom you do not want your details sent, 


MOXON DOLPHIN: KERBY 


EXECUTIVE SEARCH & SELECTION 





Memter of The International Stock Exchange 
Member of SFA 


We 5 3, i, . ‘ 
© are an independent agency stockbroker providing an expanding range of investment 
From blished ‘ ‘ 4 ' institational 
oquky broking Deokrece and acel further experienced resemch bed salts pecemecy 
UK Equity Research and Sales 


Our pri requirement is for research and sales people with well developed analytical 
Pvskills and the flexibility to cover broad sechors of the UK equity market 



















We want people who have the capacity to build successful teams in a firm commitied w: 
* Quality strategic analysis 
+ The highest standards of integrity and service 
+ A"“parmership” approach to management of the firm 







Remuneration will be commensurate with qualifications and experience. 


Applicants should write, enclosing a detailed Curriculum Vitae to: 
Peter Jones, OUIff & Parmers P.L.C., Saddlers House, Gutter Lane, Cheapside, Landon, EC2V 6BR.. 
Alternatively for further information please telephone 071-374-0191 





THIRTY FIVE OR OVER? 


Multinational company seeking 
key people with management skills to 
participate in their expansion in the 
UK and Europe. 

Substantial income potential. 

For an appointment telephone 


Charles Carter ~ Ffrenche 
21st Century Resources 
071 281 5773 
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BUSINESS AND THE ENVIRONMENT 





JY ng Foe tas ven Jamie Allen reports on 


many 
a and laudable 
gs, inc! nding 
Fragrant Harbour and Pearl 


any 


can manage. 

Walking along a footpath 
involves dodging jackham- 
Tegetiating teinporsry woodsn 

mm 
opp 
ving a new 
site could well mean you never 
need worry about sleeping 
through your alarm clock. 


and the drop 4 
non-percussive methods 
include hand-dug caissons 
(wells dug by hand into which 
reinforced concrete is put} and 
mechanically bored piles (hol- 
Jow columus made by drills 

i andjor break the 


As time 
construction deadlines are 


measures 


by the Hong Kong government 
to reduce the colony’s noise level 


Looking for 





P: a 

frustrating, inefficient and 
ic proposition. The 

controls have brought about 
some improvements in the 
thinking and behaviour of the 
construction industry in Hong 
Kong - it bas encouraged 
some of the larger contractors 
to test quieter methods of pil- 
ing and suppliers such as 
Daido of Japan and BSP of 
Britain to try to sell new and 
sophisticated piling tech- 


a quiet life 


70, 58, 60. In the New Territo- 
Hes, the roral/new | urban 

velo it of Hong 
Kong, ee bernie numbers 
were 19, 23, 16, 12. 


i is 
the fact that the total number 
of three-hour permits (318) 
exceeded the total number of 
five-hour and 12-hour permits 
combined (276). But the Envi- 


Hong Kong’s contractors are 
who are reluc- 
tant to their work prac- 
tices and reluctant to buy uew 
eq t. “Maybe {the 
tractors} are used to 
the Me 
Jet con 
met! I think sooner or 


later they will change, 


with Hone Kong” 
building regulations. These 


regulations are enforced by 
reether government depart- 
ment, the Buildings and Lands 
Benes wil the Bove 
co-operation i 


good. 
the regulations are 
— revised, so far they 
the success 
of the incentive scheme, Rod 
Buckell, technical manager 
with the piling company 
i Kier and chairman of 


ironmental committce 
the environ! vsonstruction 


‘The reason they 
because 
governing pile 
cheaper to use diesel hammers 
‘cather than hydraulic haby 
mers, which would : 
five-hour permit under ‘the 
Hong Kong system. Contrae-: 
tors cannot simply switch ‘to 
bored piles for every job 
because they mostly follow ten- 
der designs drawn up by engi 
neers and because the type of 

ing used depends on a num 
ear ort 

ime, size ih " 
bad the weight of the building 
etness has nothing ta do 
with the design of piling in 
Cost is para- 
uckell There is 


tion work these days in Hong 
Kong and countries such as 
and Canada 


in coun: 
tries which do not need to 
skyscrapers. 





UK’s new pollution inspector 
puts industry under scrutiny 


John Hunt meets David Slater, who takes up the position next week 


he job of policing new 
environmental controls 
over a large section of 
British industry will be taken 
over next week by David 
Slater, a consultant from the 


eries will be obliged 
conform with Batneec by 
i tougher measures 
over the next four years. Indus- 
try has complained that it has 
little information on what this 


of im) standards so 
that environmental damage 
can be avoided. He sees Bat- 
neec and the Environmental 
Protection 





a big commercial advantage.” 
From experience, Slater has 
seen what can happen when 
things go wrong at large indus- 
trial plants. He is a founding 
director of Technica, consul- 
tant scientists and i 


sulting engineers. 

He has been involved in. 
studying the huge chemical 
explosion at Flixborough, 
Humberside, which killed 29 


the Union Carbide disaster at 
Bhopal, India, and_a study on 
Exxon V; disaster. 


events and has developed a 
range of management tools 
such as risk atialysis, environ- 
mental impact assessments 
and envi tal audits. 
“There is no such thing as a 
completely pollution free or 
completely safe process. But 
you can the risk 
through good design. There 
has been a big push towards 





David Stater: puts the emphasia on quality 


failing to 
provide enough staff and 
resources for the i ite 


Integrated pollution control 
lution of air, water and ind 
have been merged into one 
organisation embracing alt 
these areas. There has been 

between the 


organisation settled down. 
There have also been 
plaints that salaries have been 

of 


inadequate to attract staff 
sufficient quality. 

But the Government has 
now increased and 
aries and Feates will hand over 


the inspectorate to Slater in 
tegen shape than when he 


over. 

Slater believes that salaries, 
‘Up to £32,900 for a new inspec- 
tor are now competitive with 
outside industry. When jobs 
were advertised recently more 


than 600 applications poured 
“These 


at arm’s govern- 
ment. Slater this: “Tt 
makes a lot of sense, it is a 
natural evolution.” 

He is cautious, however, 
over ions 


duced by the Govet nea 
ry t 
fit better into the British soe. 
_ He emphasises that the 
te is pi to Us- 
ten to the problems of industry 
but cannot take on the role of a 
commercial consultancy advis- 
ing companies, “That is -not 
good for industry,” he says. 
ony, have to develop their 
plltog cute Nine as 
contro! 
been criticised by some sec: 
tough: Ou the thr it ae bean 
attacked ioc 


too 
Slater is philosophical about 
this. “If you do your job prop- 
erly you may end up being 
somewhat with both 
sides,” he says. “But at the end 
Of the day the public needs to 
rely on the credibility and com- 
etence of the organisation.” 


‘an outdated formula. 
driving in the. _ 


building regulations makes‘it 4. 
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. Avast Mole 
Bridge in an Italian Landscape, c. 1653, by Dutch Italianate Adam Pynacker 


Dutchman's dream of Italy 


he lure of the Classi- 

cal South proved irre- 

sistible to countless 

generations of North- 

ern landscape painters inspired 

by Claude and Poussin to bask 

in the golden light and antiq- 

_ Rity of the Roman campagna. 

@ Claude’s poetic handling of 

‘ warm southern light was to 

have a significant effect on the 

Dutch ters who migrated 

south during the 1630s, ‘40s 

and °50s. It even influenced 

those who stayed at home, 

such as Cuyp. The work of 
these Dutch Italianates 


is per- 
haps the most neglected aspect 
of the Golden Age of Dutch 
painting. 


bridge 
A small, predominantly Joan rounded by their stock, are 


exhibition at Richard L. Feigen nat y ped; the 
& Co (6 Ryder Street, SW1, figures and the are softly 
until June 7) focuses on Adam silhouetted against the bluish 
Pynacker. After Jan Both, and beyond. 


father’s behalf as a wine mer- 
executed 


"There are it pal 
ere are 11 pat on 
show. With the ae Pic- 
ture Gallery’s “Bridge in an 
Landscape” around 





painting in this country, from known for 
Pynacker’ first. biographer the “1860s cquiglan of hich his 

8 5 , wi rewi 
Arnold Houbraken - his lat- can be seen in the Wallace Col- 





Brief Encounters (until April 
28). The aim of the series is to 
explore the relationship 
between two painti 


contrast, allows Delilah 
moment of reflection. The 
shorn hero is still as! i 


psychology 
Yan b Da than be at being 
Susan Moore 





team: the 
falt theatre, reached the same high 
the principals) standard — no need, though, to 
support from the much outpace this conductor in 
improved Liceu orchestra a treat to watch. .. “Largo al factotum”, The Bar- 
un Paolo Olmi. Olmi's Bartoli’s tolo, Enrico Fissore, was gen- 
were on the whole fast, partner in a recent Barbiere tie, restrained, almost self-ef- 
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TELEVISION 


Sexual taboos versus the human spirit 


Gi 
E 
d 
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B 
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as 
5 


thing I w the ambulance men 
and took me off to a mother and baby’s 
‘The astonishing thing about this is 
that Betty Jones is not an actress 
deli lines from an 18th century 


ivering 
diary but a woman speaking to us from 
her own memory. We see her in Episode 


an illegitimate child. A woman who was 
raped when she was 14 tells matter of 
factly how she could not possibly 
explain this to her mother. She had a 
breakdown and ended up in mental 
hospital. 

The series was commissioned by BBC 
Bristol from the independent company 
Domino Films, but the moving spirit 
behind it is Steve Humphries. Eight 
years ago, as a lecturer in social history 


at Essex University, he began the 


a 
s 
Ps 
o 
" 


bolshie perhaps, 
remarkably brave, 
standards of this new age of 3 
permissiveness. It 
considerable 


programme included 
Evelyn Nelson (81) of necking in a field 
of long grass when the farmer called a 





i 
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Fae Secret ee of Sex’: when 
jocence and ignorance it 
orem ign ‘went 


as the murderer's moll in Prime 
Suspect) with none of the distracting 
histrionics which Laurence Olivier 
loaded onto The World At War. 


pornography and _ prostitution, 
illegitimate babies, homosexuality, 
sexual violence, and VD. They are 
packed with memorable vignettes: the 
description of men at Soho's old 
Windmill theatre with cameras hidden 
in chocolate boxes; Lady Marguerite 
Tangye's account of debs’ delights 


being aroused by debs In the backs of 
cars and then resorting to the lower 
cleo gels atthe: Bag: CNalls/cib for 


Some programmes are better than 
pele the hind “is Dinerase’, which 
ing “ ", Whi 
tells of five women, including Betty 
Jones, who bore illegitimate babies: “I 
felt like killing myself, but didn’t know 
how to start"...“I was treated like an 
outcast"...“My mother saw my 
morning sickness and said “Are you 
pregnant?’ and I said ‘What's 
pregnant?” ‘The wickedness of keeping 
young women in ignorance, and then 
persecuting them for the natural results 
of that ignorance is enough to make 
you scream with anger. However sad 
today's one-parent family phenomenon, 
it is surely better than this hideous 

But the most impressive aspect of the 
pertes ig its collective strength. 
Toge ese programmes manage 
convey not just a graphic impression of 
the sexual aspects of pre-war society, 
but a powerful sensation of how it must 
have felt to live with all that guilty 
conscience, and terror, and 
victimisation. As you listen to the 
self-righteous sermonising of the 
religious and the “purity league” 
members, it serves as a forceful 
reminder of how many would still like 
to drag us back into that cesspit of 
ignorance today. In the name of 
“innocence™ the moralists want to 
sterilise television and push young 
People back into the dark. Yet it seems 

ly they will manage it. The most 
heartening aspect of this series is the 


ye! 
anything like that old. Perhaps an 
enthusiasm for sex keeps you 1 young. 


that they are by definition the bolder 
members of their generation, it is their 
obduracy which is so striking. As 
Eastern E1 later in the century 
survive the 
totalitarianism of their 
Britons outlasted the moral 
totalitarianism of theirs, ing that 
the human spirit can withstand just 
about anything. 


Christopher Dunkley 


political 
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Ronald Crichton On cracking form: Timothy Spall 





The Government 


Inspector 


GREENWICH THEATRE 

A crooked red revolve by onion 
domes and _ fianke by the 
parap! of life, 

a barely visible ram, provides 
the setting for this classic of the 
Russian stage in 


a new 
translation by Ronald Eyre. The ram is 
among equals, for Gogol’s satire is 
about the stuffed of 


sheep 
t; and here they are, in their 
incarnations, with goatees 
and great bristling beards to signify the 
rank, age and dignity of petty 
officialdom. x 


The Englishness of Matthew Francis’ 
production extends beyond the 
characterisation of this grabby local 
squirarchy to the character of the 
comedy in which they are involved. For 
all their hypocrisy and corruption, they 
are drawn with an affection for the 
stereotypes they represent. Arthur 
Cox’s apoplectic judge and Patrick 
O’Connell’s mayor are awful, but we 
feel safe with them; while Michael 
Burrell’s timid, balaclava-clad schools 
superintendent 


E 


it would pase monies for a 
Moorey’s bulbous charity issii 
is a dead ri for Mr Bumble the 


seats, because there is none of the 
demands. Even 


cruelty that the satire 

the incursion of the populace, 
in. a, nightmarish Bon tothe 
the leap. ’ 


The result is to pull the sting from 
the tale, leaving an empty space where 
the phony inspector has been, and 
making the announcement of the real 
inspector's arrival — by a state servant 
in gleaming Czarist gold — a mere 
textual formality. Matthew Francis’ 
production lives through the 


Spall, particularly, is on cracking 
form as a little Lord Fauntleroy gone to 
seed who stamps a chubby foot and 
crinkles a piggy snout as he fights to 
rescue his dignity from a greasy strand 
of hair, the relic of some foppish 
haircut, which is forever flopping 
forward over his face. 

The spectacle of Khiestakov 
succumbing to his host’s hospitality is a 





vibrant originality. He does so with a 
physical abandon that leaves him 
flapping drunkenly on the floor like a 
great bloated cockroach helplessly 
stranded on its back, while the 
assembled worthies look on in appalled 
admiration. For this scene alone I 
would cross London, 


Claire Armitstead 





INTERNATIONAL 


ARTS 


GUIDE 


TODAY'S EVENTS 





@ AMSTERDAM 


20.15 Martin 
Kamminga conducts Elgar's The 
Kingdom with Amsterdam 
Promenade Orchestra. Tomorrow 
and Fri: Riccardo Chailly conducts 
Royal Concertgebouw Orchestra 
In music by Hindemith, 
Shostakovich and Laman (6718 
345) 
a 


BM BERLIN 


Deutsche Oper 20.00 Ballets by 
Béjart, Balanchine and Roland 


Seca are den Linden 19.00 
Swan Lake (2004 762) : 
Komische Oper 19.00 Joachim 
Willert conducts Christine ae 3 
of Gav and Pag. Fri: 
Der Frelechutz. Sar fon: Bride. 
Sun: Idomeneo (2292 
Phitharmonta Kammermusksaal 
20.00 Ensemble Oriol plays 
’ Orchestral music by Haydn, 
Shostakovich and Mendelssohn. 
(2674 383) 
Leen eee nn, 


&@CHICAGO 
Orchestra Hall 20.00 Seiji Ozawa 
Conducts Boston Symphony 


Orchestra in Beethoven's Eighth 
Symphony and Berlioz’s 
Symphonie Fantastique. Tomorrow, 
Fri and Sun: Daniel Barenboim 
conducts Chicago Symphony 
Orchestra (435 6666) 

a 


@ COLOGNE 

Opernhaus 19.30 Alberto Zedda 
conducts L’Elisir d'Amore with 
Allda Ferrarini as Adina. Fri: 
Romeo and Juliet. Sat: Bartered 
Bride. Sun: Gdtterdimmerung (221 


8400) 

Prilvarmonie 20.00 Nancy Argenta 
sings Mozart arias in a concert 
given by the Cologne Chamber 
Orchestra conducted by Hemlut 
Muller-Bruhl. Tomorrow: WOR Big 
Band. Fri: Mozart's arrangement 

of Handel's Messiah (2801) 
A 


m FRANKFURT 
Jahrhunderthalle Hoechst 20.00 
Netherlands National Ballet in 
works by Balanchine, Hans van 
Manen and others (3601 240) 


ETT 
mt LONDON 


MUSIC. 

Coliseum 19.30 Phillp Langridge 
sings title rote in Tim Albery's new 
production ot Pater Grimes 
conducted by David Atherton, also 
Fri. Tomorrow and Sat Don 
Giovanni (836 3161) 

Royal Festival Hall 19.30 
Singer-songwriters Al Stewart and 
lan Matthews in concert. Fri: 
Andrew Davis conducts BBCSO 

in Sibelius, Nielsen and Haydn. 
Set and Sun at 15.15: Edward 
Downes conducts Prokofiev 
symphonies. Sun at 19.30: Zubin 


ee 


Mehta conducts Strauss (928 8800) 
Queen Elizabeth Hall 19.45 Roy 
Goodman conducts Hanover Band 
in music by Haydn and Mozart. 
Fri: Schubert and Haydn 
programme with London Soloists 
Chamber orchestra (928 8800) 
THEATRE 


This week's shows include Black 
Snow, a new play by Keith 
Dewhurst based on Mikhail 
Bulgakov's 1930s satirical novel 
on censorship In the theatre, in 

a production directed by Wiltlam 
Gaskill (National), Carmen Jones, 
Simon Callow's lavish period 
revival of the Oscar Hammerstein 
musical based on Bozet's opera 
(Old Vic), Matador, a new musical 
telling the rags-to-riches tale of 
Spain's legendary El Cordobes 
(Queen's), What the Butler Saw, 
Joe Orton's classic black comedy 
(Wyndham’s) and Peter Hall's 
production of Twelfth Night, with 
Eric Porter as Malvollo 
(Playhouse). Phone Theatreline: 


m@ MUNICH 


Dvorsky (221316) 
Philharm 


and Paolo Coni. Also Fri, Sat and 
Sun with cast changes (7200 3744) DANCE 





Staatsoper 19.30 Michel Plasson 
conducts Werther with cast led 

by Agnes Battsa and Francisco 
Araiza, also Sun. Tomorrow and 
Sat: John Cranko's ballet Onegin. 
Fri: Roberto Abbado conducts 
Giancarlo del Monaco’s production 
of Manon Lescaut, with cast led 

by Anna Tomowa-Sintow and Peter 


joni 20.00 Ken-Ichiro 
Kobayashi conducts Japan 
Philharmonic Orchestra in Mahler's 
Fifth Symphony, with Ikuyo 
Nakamichi soloist in Chopin's First 
Piano Concerto. Tomorrow and 
Fri: Colin Davis conducts Bavarian 
Radio Symphony Orchestra in 
Mozart’s Posthorn Serenade and 
Brahms' First Symphony. Sun at 
11.00 Celibidache conducts Munich 
Philharmonic (48098 614) 


Beethoven (874 2424) 


runs til! June 22 (362 6000) 


season with Peter Martins’ 
Season runs tit! June 30, wi 


Beauty till May 5 (870 5570) 
THEATRE 


Mamet double-bill of plays 


Sondheim and original 


heart-tugging play (Richard 
Rogers). 


Ticketron (246 0102) answers. 


Metropolitan Opera 14.00 and 20.00 
American Sallet Theatre’s new 
production of Coppélia. Season 


New York State Theatre 19.30 New 
York City Ballet opens Spring 


production of Sleeping Beauty. 
further performances of Sleeping 


This week's shows include a David 


focussing on father-daughter 
relationships (Triangle), Gypsy, 
award-winning production of the 
musical with lyrics by Stephen 


choreography by Jerome Robbins 
(Marquis) and Lost in Yonkers, 
expert production of Neil Simon's 


Fri and Sat: La Beaute des Fleurs, 
raphed by Pierre Doussaint 
and Isabelle Dubouloz (4274 2277) 


choreog 


B ROME 
Teatro deil'Opera 20.30 Jan 


th 
gm STOCKHOLM 


Konserthuset 19.30 Paavo Berglund 
conducts Stockholm Philharmonic 


Orchestra in Brahms' Third 


(244130) 


Mm STRASBOURG 





Fischer conducts Strasbourg 


Philharmonic Orchestra in Bartok’s 
Concerto for Orchestra, with Andrei 





Latham-Koenlg conducts Lyon 
Production of Poutenc's Dialogues 
des Carmelites, also Sat (463641) 





Symphony, with Lynn Harrell 
soloist in Shostakovich's Second 
Celto Concerto. Repeated tomorrow 


Palals des Congress 20.30 ivan 


European Cable and 
Satellite Business TV 
{ail times CET) 

MONDAY TO FRIDAY 


Eurosport 
‘0600-0630 Internavonal Business 


2000-2030 World Business Today - 
@ joint FT/CNN with = 
reviow of the day’s major busl- 
ness stories 

2300-2330 World Business Today 
0100-0130 Moneyline 


Superchannat 

0700-0830 Financial Times Busl- 
A five minute business briefing 
broadcast three times between 
0700 and 0800 

2220 - (Wed) Financial Times 
Business Weekly - the lalest 
round-up of business news with 
James Bellini and Debbie Middle- 


ten, 
0630 & 2030 {Thurs} Financial 
Times Business Weekly 





Plays 0836 430959 Musicals 0836 Herkulessaal der Residenz 20.00 

430960 Comedies 0836 430961 Gil Shaham plays violin sonatas 

Thrillers 0836 430962 by Richard Straues, Brahms and 
Gomnard Oppite (840620). 
Gerhard Oppi fe 

m MADRID Tomorrow: piano duos with 


Auditorio Nacional de Musica 19.30 
Vaclav Neumann conducts Czech 
Philharmonic Orchestra in first 

of three concerts. Fri, Sat and Sun: 
Sergiu Commissiona conducts 
Spanish National Orchestra. Sat 

at 22.30 Viadimir Ashkenazy =. 
conducts Royal Philharmonic 
Orchestra (397 0100) 

Mee ee Se 


m@ MILAN 

Teatro alla Scala 20.00 Riccardo 
Muti conducts La traviata, with 
Tiziana Fabbricini, Roberto Alagna 


Anthony and Joseph Paratore. Fri: 
Ferenc Liszt Chamber Orchestra 
plays Telemann, Bach and Vivaldi. 
Sun: concert performance of 
Purcell's Dido and Aeneas 
conducted by Howard Arman 
(299901) 

AR I a IT 


mNEW YORK 

MUSIC 

Alice Tully Hall 20.00 Nadja 
Salerno-Sonnenberg accompanied 
by Cecile Licad plays violin 
sonatas by Mozart, Prokofiev and 


inquiries and sells tickets 
ES a 


mw PARIS 

Opéra Bastille 159.30 Barbara 
Daniels sings title role in Robert 
Carsen’s production of Manon 
Lescaut, with Vasile Moldoveanu 
as Des Grieux. Runs till May 4, 
next performances Fri and Tues 


"(4007 1616) 


Salle Pleyel 20.30 Semyon Bychkov 
conducts Orchestre de Paris in 
Dutilleux's Second Symphony and 
Brahms’ First Piano Concerto with 
Philippe Bianconi, also tomorrow 
and Sat at 16.30 (4563 

Thédtre de la Ville 18.30 Une 
Journee Bianche, new ballet 
choreographed and danced by 
Carlotta Ikeda and Herve Diasnas. 


Gavriloy soloist in Franck's Les 
Djinns and Prokofiev's First Plano 
Concerto. Repeated tomorrow (8537 
8777) 


@ VIENNA 
Staatsoper 18.30 Claudio Abbado 





conducts Khovanshchina with a 


cast led by Viadimir Atiantov, 
Marjana Lipovsek, Anatoli 
Kotscherga and Nicolai Ghiaurov, 
also Sat. (51444 2960) 


Musikvarein 19.30 Uros Lajovic 
conducts Orchestra of the Vienna 
Musikhochschuie in Mozart, 
Wieniawski, Rakhmaninov and 
Frank Martin. Fri: Jean-Claude 
Casadesus conducts the Orchestre 
National de Lille. (505 8190) 


‘Sky News 

1200 international Business 
Report 

2130 (Thurs) Financia! Times Busl- 
ness Weekly 

SATURDAY 

CNN 


0800-0630 Moneyline 
0800-0530 World Business Today - 
‘8 joim FT/GNN production 
1540-1810 Moneyweok 

1900-1930 World Businese Thuis. 


2110-2140 Your Money 

SUNDAY 

Superchanne! 

1800-1830 FT Buainass Weekly 

an. Ft Business Weekly 

‘cuo'sT00 FT Bust 

FH ines, 

Weekly 


0710-0740 Moneywoek 

1540-1010 Your Money 
Moneyweek 

0040-0110 Inside Business 
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New tax for 
councils 


Iv is atone >t forgive the 
in a second complete overhaul 
of local authority finance 
almost 12 years after coming 


munity charge: “the pubiic,” it 
admits, “have not been per- 
suaded that the scheme is 
fair.” There, too, can be found 
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properties; second, that it 
head tax element, 
in the form of the 25 per cent 


personal discount for single 
adult households. But once one 
myth that 


other household s 
tics, such as whether or not it 

or depen- 
dent 


“to develop the con- 
The is a but 
the lack of choice for local 
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South Africa 
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Africa’s economic recovery, 
which in turn is critical to 
growth in the whole region. 


i 
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he 1990s was supposed to be 
the decade of opportunity for 


’ the motor industry in 


bot 

tell Mr Norman Lamont, the chancel- 
lor, of their deep concern at what they 
as an attack on car manufacturing 


maker’s British assembly plants at 
Halew aide and Dagenham 


ood, 
in Essex, is again in doubt. 

Yet the paradoxical fact is that 
More car capacity is under 
construction in Britain than any- 
where else in Europe. By the mid- 
1990s wut is forecast to be more 
than double the crisis level of the 
early 1980s. As the Japanese car inak- 


ers march in, component suppliers _ 


that have shunned manu- 
pctating rea = are buzzing 
towards the honey-pot. 

i promising, but for 


ship and liquidation in worrying 

numbers. 
Leading component 

fering sharply falling profits and 

workforces are being cut. “The cur- 

rent climate is hostile and in many of 





After five successive 
record years from 1985 
to 1989 UK new car 
sales have fallen 
ominously 





our markets customer demand 
erratic and uncertain,” says Mr 


f 
| 
: 


the day for more than a year. 

_ Against a background of such 
immediate traumas Mr Derek Barron, 
i of Ford of Britain and presi- 
of the Society of Motor Manufac- 
turers and Traders, Mr George Simp- 
son, chief executive of Rover, Mr Paul 
Tosch, chairman of Vauxhall, and Mr 


of will to con- 
siace far Ghanesllve that he has 
kicked ihe: t industry when it was 


Aa tha excnossia turned down, 
‘Sue bet! toa ooking We the pore: 
ment for and it 


‘| 


Car manufacturing in the UK is still set to 
expand, despite the immediate problems of 
recession, writes Kevin Done 


Made in Britain, 
Japanese-style 


pany car benefits above the level of 
inflation, and the imposition on 
employers of national insurance con- 


professor of motor industry econom- 
ies at Cardiff Business School and 
the trade and 


A report by the Institute of Man- 
power Studies showed that from 
to 1987 the UK vehicles and 
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producing , according to sta- 
tistics compiled by the German Auto- 
mobile Industry 

Some assembly capacity in the UK 


in the car and components sectors, 
should be firmly on expansion. 


UK CAR MARKET 


50 
Imports (% share) 


40 








1963 the UK balance of pay. 
ments has shown a deficit on manu. 


factured goods i and the motor - 


has play 
ide motor industry trade bal. . 


i it since 1982. 
in detcounted for close to a third of 
the total UK visible trade deficit, 
‘The first relief came last year, as 
the deficit fell to £4.6bn from £6,6bn in 
1989. The biggest factor in the 


tructural improvement, as UK car 
eeporta begin to grow appreciably. 
Export programmes by 1 
Ford and t have been impor- 
tant. But for the first time exports by 
Nissan are Wing & 


y 


and Spal when the UK-owned indus. 
try combined its forces to form the 
British Leyland Motor Corporation, 
the company accounted for 40 per 
cent of UK new car registrations, 





‘auxhall, - 


Today the rump company that.. 


mains from British Leyland, Rover 
Group, is 20 per cent owned by Honda 


producing Austin cars in Japan under 
licence from Austin Motor, and Honda 
did not even market its firet car 
1963. It now appears a racing 
tainty that by second half of 
1990s Japanese car makers 
account directly for about a third of 


a 


ag 


UK car production of about 2m units’ . 


in eee remaining Waitd of the Ue cat 

car 
production base will be US-owned, 
with Ford also controlling Jaguar and 
Aston Martin and General Motors 


cars a year at its £700m Sunderland 
plant by 1992-93. Output totalled 
76,000 last year and is: expected to 
reach 120,000 this year with 80 per 
cent earmarked for export. Nissan is 


pi 
has indicated its ambition to 
expand to a of 400,000 cars a 
year by the late 1990s, and both 
Toyota and Honda are expected to 
cantly beyond their 
declared targets. 
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European countries 
in the heroic 


and reti 
This, the experts acknowledge, 
il. involve some costs — 
pe ree Rat pone henge 
and se . But these 
SE ee erat ty the lene 
aterm benefits that accrue from 
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dreadful results last month, _; :*- 

one extra item would not have = 7” 
tly altered their reception, 

But Kleinwort chose to wait 
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regional peace conference as 
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suspended during the 1967 six- autumn election. ment to the UK business anda sheet may be a little less com- the loan | 
day war. Mr Chris Patten, the Conser- | punt on Koppers’ future. Since _fortable than at the ent of last, nated veatly damning thing 

a Mr Baker has been pushing vative party chairman, greeted | US ownership of Beazer is mow year, but it is hardly from the commercial 





“ iiding” mea: and rising, it for Woodrow can at least , comm banking — 

tise panidence va ‘Arab and ma s fas can be assumed that the com- potnt ts the feet thet — a ee ee ‘ 

raeli si i formal 7 . : opportunity, which we intend | pany resented by the old read t property mi ieee 
Praeeues Peoding 2 re US secretary of state James Baker (left) meets Syrian foreign minister Farouk Sharas to seize. to go on the attack”. Shaves will end up USowned shrewdly over the last couple such areas as Californian real 
Moscow says it will resume fuli Mr Baker, whose latest Mid- co-operate in a genuine peace which Nato says it is presently | Another senior minister com | and probably US-domiciled. of years. ft went into the down- estate. Money Say sti being 
diplomatic ties with Israelonce die East peace shuttle — his effort. flouting. This includes the | mented that: “We have not | The new company will doubt- turn with most of its property eS st year when the 
the Israelis agree to participate third in six weeks — is aimed | John Lloyd adds from redesignation of army divi- | ouly shot the fox but we have | less be UK-owned and eventu- let and ~ unlike several of 5 treat Shareholders might 
in an international conference at drawing Israel and the Moscow: Mr Baker is also sions as marines to escape the | buried it six feet under”. ally floated in its entirety. rivals — with little develop- retreat. ine the E 
on the Middle East. Arabs into direct talks, has not likely to discuss the problems terms of the treaty, and mov- | _ The details of the council} Until more details are ment in progress. But share- also usefully rave # question 

A spokesman for Mr Yitzhak made conspicuous progress. surrounding the holding of a ing tanks east of the Urals. tax — which will be levied on | known, the whole can be holders who take up this issue of why aeort signed a sev. 
Shamir, Israel's premier, said But neither the Arabs, includ- US-Soviet summit-a summit The Foreign Ministry said | the capital value of houses and | scarcely be valued. Much will will have need of patience. erance agreement forbidding it 
Mr Baker had advised that he ing the Palestinians, nor Israel which the Nato countries have yesterday that “the CFE flats slotted into seven nation- | depend on, whether the UE to sue for eee soap tn Be 


ee 
Pare 


Ded 











| MERRRGRSEREECTR Grae EReReerRoendrwaae ee 





would follow up his Soviet dis- have rejected his regional said will not be held until the lems are ones that we both | ally set bands — marked the | company rma ant 
cussions at a meeting with Mr peace conference proposal. The Soviet Union agrees to observe want resolved before the sum- { fiual break with the policy | run, rather than subject to Ta c ice ebbs Cannon Street : 
Shamir in Jerusalem on Fri- Arab side is urging the US to clauses in the conventional mit will take place.” mien Mrs Margaret poster fresh empire-building by the macs phare price oote Yesterday's market reaction 
nig day. real p on Tareel to (CFE) y West to ae » Rage 4 ‘An avalanche of figures for will depend on whether the fio- hopes for the great recovery. it to the £49m cash call from Can- 
ied Cc 7 - < every Tocal authority, es tation ltself goes smoothly. The we Siacetoes not byt egw ti the talon fort oe 
3 ompromise E rv d | IS ted that two out of | ti but be essential in day at the board’s unexpect- issues is getting out of hand. 
Re Pp uropean inte ention al three households would face coe tustest of net debt still edly gloomy observations for Cannon Street is a deeply 
10830 bills of Jess than £400 ($676) a | close to £800m. The snag is the current year, even if a 6 unsuccessful little conglomer. 
oe pian tor 7 b d Il 9 t h year if the new system were in | that the way things are going, per cent fall to 229p looked a ate the net assets of which 9 
=o recession cur O ar Ss S ren Place this year. by the third quarter of the year needlessly savage reaction. have fallen by 60 per cent in beanie 
a European | ey nachet someon itimeki ice: |Sniecuicneie Sofa ftiteee cs amie et deedaan 6 
avr i il re} ie com; es. somei » Ik 1S - * 
= central bank | oscrsn a ane oy yu et poe, Sees ee |e ees ee eee cae 
saa a a CONCERTED dollar sales by way and Denmark as well as cent drop in new orders for | the new system wo e covered; and when the 
13% = 
e By David Buchan Sea ee eben tee magiand, Raly and France were mannfactured durable goods | ™E'ivan Gould, Labour's | Taylor Woodrow heater beneilary day's not inciaed = ast Bes 
iy in Brussel: US yesterday took some of the the US currency about 2% Analysts said the interven- | Shadow environment spokes- | There have been opportunis: The big worry at the spent £180m on acquisitions, In 
iz S steam out of the dolfar’s recent pfennigs in Europe. tion likely to have only man, said that the govern- | tic rights issues aplenty this moment is the performance of the past » its - borrowings 
ir LUXEMBOURG yesterday | rise. The action ssed an ele- very limited St ® | wnent’s proposals meant that year, but Taylor Woodrow’s ‘Tarmac America, which is have shot up from £29m to 
big proposed that the European | Eleven central banks, spear- ment of . The markets — In late New York trading the | the poll tax would remain at | takes the biscuit. The company making a pitiful 4 per cent £107m. The net result by ye 
4 Community establish a Pally headed by the German Bundes- had to believe that the dollar was DM1.7435, after clos- | least until 1993. has ly looked on in return on $ibn of capital terday morning was #-market 
bid fledged central bank during | bank, took action to sapport Bundes! was against inter- ing in London at DM1.7420, Mr Heseltine confirmed that | wonderment as the market employed.’The division man- value of just £80m. Then-came 
12 the iti the D-Mark with bouts of vention while the Federal against a previous close of | Properties would be classified | lapped up paper from less wor- aged just Sm of operating the cash call, and the shates 
the transition to monetary large bou gainst a p) = 
unt igs 7 “HOM | ecropemn trading" lel of US intrest Tales, On Wall Stret th economic | cheapest, worth less than | by cochding that t would be Seterioration in Poriaa and Part of Gye reson may be 
wih by: The German currency, There was no apparent trig. news, and comments by the | £40,000, to the most expensive, to miss out on the mar- Virginia should have come as__ that some of the new paper has 
iy The plan was pro bY | stricken by domestic political point for the intervention ‘Fed chairman about interest | Valued at over £160,000. The | ket's appetite. No less than little surprise, but one wonders been conditionally placed with 
1e the EC's current president at | Shocks and economic uncer- but the banks were thought to rate policy, had a damping { Yaiuations would be con- | ibn has been raised by house- whether the company should the group’s banker, Bank of sty 
i the regular fortnightly meeting | tainty has been the main vic have fe cur- 1 tracted out to private - | builders, property companies grasp the opportunity to Scotland Should the issue flop, f2t/°** ° 
ty, been spurred by th effect on prices after a hou. ps 
‘ of special negotiators an Eco | tim ofthe dollar. The US unit's rency’s French fixing at string of strong first-quarter | Mies but overseen by the | and building material suppliers shrink the size of its US opera- the result will therefore be 2 
3 ame 2nd Monetary Union | rise has accelerated as signs of DMI.7580, the ismonth high it company Tesulis spurred a | Muland Revenne's valuation Se et eS ee ee ee ee swrap of debs for equity: 
oe balance between the insistence | 2° @mereing economic recov- set on Monday. modest recovery, Te Dow '| " meastols inthe ewert’| tegie Gime contrat locke a Bete ad Ge team Once Een Baca before! 
2 ery have rapidly followed the The attempt to cap the dollar Jones Industrial Average begins 
ay of France and several other | end of the Gulf war. was aided by the recessionary closed 2.73 r at 2930.45. | band would pay about two-| It may be, of course, that such a low point in the cycle, when its collapse in the sec- .. 
4 states that-the European cen- | “Traders reported that the news from the US. There was UE trade Eeaes, Page 8, thirds the amount of those in | Taylor Woodrow is right in though the company insists it ondary banking crisis of 1974 : 


tral bank be set up in 1994, the banks of Finland. s Markets, Section the middle band — based on | claiming that there are excel- is not retreating from the busi- ‘ing 
planned start of the transition | 0%! = Bee ee eee a dhe averege property valve ia | lent Maportunition tebe loan. Thy trontic cute’ be ile’ by its then bance, . 
many to delay such a bank S4- nt Sthecend of the seule thse tn snapped Wp housing. Gut if Taito Recoes this ee Sank ere airy om 

3 J year wit are their own 
until the late-1990s target date G p I ith tr ur y the highest band would pay | the bottom has been reached, again resorting to discounts. affair. There seems no reason 
for a single currency. reens an Cc CISES cas about two-thirds more. The | shareholders are entitled to investors who have chased the for the equity market to throw 

Ever since last October's fi e eae a & tax end ask why their investment is shares of the housebuilding good money after bad. 
R i 2) 

none una tach cee | PFOPOSAls On foreign banks aS 


1994, there has been a war of | By Peter Riddell, US Editor, in Washington duced by Mr Heseltine — h 


on how to interpret that sum- 


ee 
a 
rt 





OE ure 


2 
are 


mit's communique, with Mr | MR Alan Greenspan, chairman apply to any expansion into He said the Fed board was | cated that the new tax would 
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Saudi investor has 
5% stake in Chase 


A Saudi Arabian investor, Mr Suliman Olayan, 
has disclosed that he increased his stake in 
Chass Manhattan, the third largest banking 
company in the US, from 4.9 per cent to 5 per 







By Alan Cane in London, William Dawkins in Paris and Stefan Wagsty! in Tokyo 
NEC, the Japanese electronics dnit to the West for its large 
confirmed it machines. 


it 
2 Talks have been going on for pared by Mr Francis Lorentz, the Paris administration's 
France which might lead to an gona montha to resolve the Ball ckiat executive, designed to sion early this month to 
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cant. in a filing with the US Securities and NEC stake in the state-owned lossmaking company private companies to take minor- 
Exchange Commission, Mr Olayan said he had computer manufacturer and a to profit within three years. ity stakes in state-owned ones. alliances being negotiated 
acquired 6.7m Chase shares “for investment seat on the boari. The plan involves sweep! The government would be hy two state banks. By Robert Taylor 
purposes". NEC declined to comment on gway fhe company’s untidy relievel, sourees to see It says a private partner can] in Stockholm 
Japanese press speculation that structore and repiac- Bull supported by a Strong part- take a stake only if this accompa- 
the stake could be as much as 10 ing it with a global company. ner like NEC. nies an issue of fresh capital, to | SKF, the world’s leading roller 
per cent. * Its — lepends on NEC Observers had long speculated which all partners must sub- ufacturer, recorded 


The Japanese manufacturer 
supplies Bull with large main- 
frame computers. In turn, the 
loss-making French group is 
NEC's principal marketing con- 


Fleet upbeat 
on profits at 
failed BNE 


By Karen Zagor in New York 


FLEET/NORSTAR Financial The FDIC will assume about 
proprietor of the $5.5bn of BNE's problem assets. 

is forecasting that BNE will see SItisal jeohine: users 
gen- any problem asse' 

erate annual earnings from over to the FDIC with minimal 
ions of about $150m-$200m penalties during the next three 


must also be 
Bull HN to Groupe Bull Senior final element to force the govern. commercial, financial or indus- | ter profits 
French government officials said ment to loosen President Fran- trial co-operation accord and the | due to falling demand for its 
Groupe Bull's losses — last year cois Mitterrand’s three-year-old state must keep majority control, | products. The drop was to 
they amounted to about £700m freeze on nationalisations and says SKriom ($9.4m) from SKr72im 
for the January-March period of 


Net sales fell 2.7 per cent to 
SKr6.92bn from SKr7.itbn. 
Income SKr0.50 











The 
holders’ capital for the most 
recent 12-month period was 2.9 
per cent, compared with 7.3 per 


cent. 

At the end of March this year 
SKF’s production level was 20 
per cent below the same time 
jast year, with most plants oper- 


j| Despite a disptriting year for the German stock 
market — buffeted by recession abroad, a 
slowing ecomomy and Industria! and social 
strains following reunification — the outlook is 
by no means all gloomy. Some analysts feel 
the time may be ripe for foreign instiutional 
investors to pay more attention to the German 
market, since It has so clearly failed to keep 
pace with other exchanges. Andrew Fisher 
reports, Page 37 
















Good news from Wall Street 
Celebrations yesterday at Salomon and Mor- 
gan Stanley, two of the targest securities 
houses in the US, which unveiled big Increases 
in first-quarter profits. Salomon more than dou- 
bled its after-tax profits, while Morgan Stanley 
jumped. 46 per cent. Patrick Harverson reports. 






SKF forecast continuing low 
with more costs from a 
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1995. 
The prediction comes less than Mr William Seidman, chairman 
four months after BNE was of the FDIC, yesterday said the 
declared insolvent 


agency to borrow between 
in one of the §$5bn and $5.5bn from the US 
Federal 

























federal regulators company said 4,000 to 5,000 
biggest bank failures in US his- Treasury's Financing more jobs might ve to go this 
tory. Bank (FFB) as a result of resolv- year if weak continued. 
Tarmac drops 49% Fleet, the Rhode Island-based ing the BNE collapse. in the market 
ca wi Britaln’s biggest con- bank, tempered yesterday’s opti- This is the first time that the towards the end of the year will 
struction and building mism with the warning that it FDIC has taken advantage of be decisive to the group's ability 
materials group, Tar- expects BNE to. Fost: a lose. of changes last year, authorising it to improve its level of income,” 
mac, yesterday revealed $10m-$15m in the | six months to borrow working capital from said Mr Mauritz Sahlin, chief 
a 49 per cent drop in after the and to break the FFB. Mr Seidman said about executive. 
pre-tax profits last year, even for the RB " $abn will be repaid from the sale However, he added that 1991 
hit by deep recession in Fleet, in with of assets and about $2bn will be profits would be si; tly 
the UK and US. Sir Eric Ke Kravis Roberts, the losses. than last year’s SKr1.75bn. 
Pountain, chairman, New York buy-out investment The FDIC has taken great Profits after financial items 
warned that profits boutique which is one of the paing fo streag ERR 3 Gitance for SKF’s bearings divisions fell 
would aleo fall sharply most p the deal. It described KKR’s to SKr77m, compared with 
in the first half of th in the US, was awarded 's involvement as “a passive inves- for’ the first quarter of 
year. Page assets on Monday. tor”. But this one of the first 1990, this year’s first- 
Fleet will pay the Federal times thata which is not a quarter was better than 
Insurance Corporation bank has been to make a SKr1i0m loss sustained by 
: IC) $125m as a premium, significant capital infusion into a in the fourth quarter 
Double biow for Bethiohem made up of $100m in preferred © US bank: : last year. Net sales were also 
Bethlehem Steel, the second-largest US stee! . | stock and $26m in cash. It will has bean thwarted before down to SKr5.47bn, from 
manufacturer, was dealt a double blow In the aloo inject $00m capttal into the in its attempts to invest in finan- 
first quarter by weak demand and mounting failed cial institutions, including its The company said bearings 
coats. The group yesterday announced a in » Fleet will take 1989 bid for the failed sales in the car industry 
$39.2m loss after tax In the first three months control of ¢1 BNE “bridge banks of MCorp. and Far East were maintained. 
of 1991. But the Pennayivannia-based company | banks", with combined assets of __ In the case of the Bank of New In its tools business, SKF suf- 
said it was still studying the possibility of acol | about $15bn. To finance the deal, land, KER has already met fered a SKriim loss, 
laborative venture with British Steel, Page 20 Fleet will raise $653m af new cap- al opposition from Repre- with a SKr29m profit for the 
ital, including $28%m to be pro- sentative John Dingell, the formi- same period of 1990 and a 
vided by investors advised by dable chairman of the 8 §Kx20m loss in the fourth quar- 
Bad in black and white The FDIC said Fleet's offer was ‘ee ey Dingell warned regulators ter of last year. d 
news i s Tool sales increas 
the least costly to the federal that a joint KKR-Fleet bid might oe 


City finance houses are not alone in suffering 
from the shortage of contested takeover bids. 
St ves, the UK’s largest independent printer, 
reported a 26 per cant fail in pre-tax profits to 
£10.06m in the six months to January, almost 
entirely due to failing demand for financial 

printing. Richard Gourlay reports. Page 24 













Private Spanish electricity 





co fixel (ES == 
aa.” if <| groups propose $Sbn merger 
175° 7 = : ee at sector — the second biggest on At the heart of the debate is a 
















the Madrid stock exchange after 
banking — has been compounded 


complex system of compensa- 
tions erected by the government 








this “advanced and serious ja- recently by aggressive corporate in 1937 to keep tariffs standard 
3 93 tious to create a that sey De cee state contolled nationwide. This assists high-cost 
19 Alcatel Espace a8 NT. 20] would make it one of Europe's , Endesa, the country’s producers by forcing efficient 
= - London a lernel eee x» largest private utilities. Its com- generator. The private generators to distribute a share 
* noi 2 i i figed to what of their income around less fortu- 
Avetralian Airlines = 19 MCI 19 | bined generating are obliged to buy 
Bankers Trust 20 Matra 18 be about 14,000MW and market they claim is overpriced power mate operators. 
Bethlehem Steel 20 McCarthy & Stone 2 more than $sbn. from Endesa. is Endesa, probably reflecting 
Brent Walker 24 McKechnie 2 tatives of the two ¥ndesa’s acquisitions incinded government plans, says it wants 
» mt! 24 Morgan Sianley 2 and the Ministry of 10 per ceut of Sevillana, the hig with Hid- 
y British Fittings 23 Northen Telecom 20] industry and Energy met on Andalucian utility, in 1989. This rola and Iberdnero and itself 
ay i 26: Philippine Aicines: _ 18 to the year it acquired 80 per cent of leading them. This would leave 
fr Gannon Si Investment 18 Canfas whichhave been prompted by ‘Electra de Viesgo in the north, Endesa free to take control of 
: at Gannon Sree ne Quaker cele 3 plans and smaller stakes in Fecsa, the Sevillana, Fecsa and Union Fen- 
Costa Rand Mi the : Catalan utility, Inion Fen- 
Conrad Goninentsl 33 Salomon 35 | Madrid wants to take the coun- osa, which also operates in north- A combined Hidrola and Iber- 
Cowan de Groot 24 Scottish Hydro 23 try’s 12 generators and create ern Spain. ‘duero, which would bring 
Doctus 23 Scottish Power 23 two or three » it “fhis is little more than together Iberduero’s strong 
Edinburgh Inv Tst 24 Tarmac 24 | would hand over national nationalisation,” said a sentor assets and more 
Eridania 18 Texsco 20] bution to a_ company which i Mnvolved in the modern conventional 
Executive Life 20° Toot 3 would and sell in industry. Spanish banks own plant at Hidrola, would pose a 
He owen the European single market after stakes in most and vote strong industrial threat to Ende- 
- 1 Ganerale de Banque ie Waripeot a up to 40 per cent of utility shares _sa’s vision. 
108 i. | Groupe Schneider = 20 Wihon 2 | The big private utilities — Hid. Broxy votes at shareholder © Combined generating capacity 
° Witbank Colllertes 8} rola, wero, Sevillana and would be close to that of the new- 
* — are alarmed believe Endesa ly-created PowerGen in the UE 
feat MaRS CM CEL Cisschy the prospect of being pressed by im enuibuon or use i Total shareholder sm would be 
; i to assets which more Ptal, > 
ee FRANKFURT (DM) PARIS (FFr) 2s trying to devise plane preempt swap ight . races arog Ptal-Ooobn #.2b), 
ge" Ear fore gas + ie Eom + 8 The commotion sweeping the reorganisation. group's current Pta472bn. 
ae tment Nt +12 Ld oa + 14 7 - - : 
= =. 2: 8/ Tradin he p 
Se g:% S. =: | Trading time runs out in the pit pee 
FsaNocsta nee on tone ms + 7 | By Tracy Corrigan and Jim McCallum in London integration with our Super LSE. We accomplish this by thinking 
Magn Suney «873 + «= Nitto Sekuo + 30 PYT trading of in FT-SE 100 contract and the FT-SE see to achieve avonymity is generations ahead. Our 4M DRAM is the cutting edge now, in fact 
‘Nabisco Toad 1400 + 100 , I 5 : 
arabs” Het a Rene Wt fi | Penden io co be aboliehed in Barolrack 100 contract duc to be Ehrongh a folly automated fad oere one of the worlds leading suppliers, but our 16M DRAM is 
Sousa Dest Sig + 2) Fats " favour of a screen-based system, launched system, x hael : ‘al th DI wd 
pa ee es dstions efradod The change is intended to ‘and LTOM say the new already on its way to commercial use and the 64M DRAM is close 
: Maar and the London Se ria ds tee ma ase _ dneoeparete Pee Because = eee consistency means focusing on the needs 
3 LONDON(Pence| International Financial Fatures options. automal a m mecha- next generati high technology. 
i Eisen Rosehaugh a1 . ume of equity derivitives is nisms for market makers, on 
: sonic m+ = said the merger of to 140 per cent of the order automated execution 
ons ia + Lom ES iiere wes still underlying stock market, com- and a facility for negotiating 
‘ Faber Pest ; 7 planned before the end of the with 20 per cent in block In Touch with Tomorrow 
ae + = Joar, But certamn issues, such as Unreliable price quotations But some of the large institu. 
‘anweb < trading procedures at the new investors, Wl - tions which account for most of 
ee = ie exchange, would have to ve te ets dislike the lack of enonyawy Se eT owen Minter a 
Morand amined, if members agreed ften means uncertain whether 
63 Higgs z = proposal. » fale t in the stock market. screen-based system would 
io * tae Only index-linked options -the © “The only practical way we can increase turnover. 
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Taylor W 


By Andrew Taylor in London 


TAYLOR Woodrow 


yesterday 
the number of 
which have announced rights 


issues this year. 


The group is seeking 
£162.4m ($300m) by 
shareholders one new 


to raise 
offering 
share at 


200p for every four already 
owned. 


Since the beginning of Janc- 
ary, British companies have 
sought to raise almost £3bn 


Conatrnetion and 


property 


companies over the same 
period have called on share- 


CANNON Street 


ing company, is raising £46.7m 
(eon) net via a one-for-three 
rights issue, and a placing and 
offer of 25.7m convertible pref- 


erence shares, in a 
slash its borrowings 


move to 
by more 


The rights issue of 25.69m 
new ordinary shares at 


at a discount to 
price on Monday of 


i 


per cent gross. The 


to buy smaller 
develop them into 


Eridania down despite improved sales 


ERIDANIA, the agro-industrial 
subsidiary of Italy's Ferruzzi 
suffered consal- 





shares 
Goned up’ 180-0 1a4e Teeter: 


and 
larger 


acquisitions”. = 
developers tarve been less able 


than Taylor 
stand the burden of the current 
recession and as a result oppor- 
tunities have 


‘The group would consider buy- 
ing companies as well as indi- 


Cannon St in £46m 


By Michiyo Nakamoto in London 


Interest charges 

jumped to £847m from £2.06m 
while operating 

per cent to £26.5m from 
£28.45m. 


The increased 
borro' to fund invest- 
ments in its leisure businesses. 
Since 1989, it has invested 
about £30m to expand its 
hotels and leisure division. The 


property 
“selective 
Woodrow to with- 


arisen to acquire 
housing assets at 


prices. T 
“A number of attractive 
opportunities have bean identi- 


” said Mr Drew. 


for the year 
fell 6.8 


its bank 


: Degussa 1989796 ° ee 


Continuity 


Business Trend. 


Despite difficult conditions, fiscal 1989/90 was 
a successful year for Degussa as a whole. Sales 
volumes increased and capacities were well utilized. 
However, competitive pressure, especially on the 
chemicals side, Increased noticeably. This trend was 
accompanied by a deterioration of exchange rates 

as well as unfavorable economic and political develop- 
ments in some of Degussa's important markets. 
These developments affected our fields of activity to 


different degrees. 


Earnings and Dividend. 


While the results of the Group and of Degussa AG 
did not reach the record level of the previous year, 


Consolidated Balance Sheet of the 
‘Degussa Group as of September 30th, 1990 


‘Cash and receivables 
- Inventories 

- Total current assets 

: Property, plant and 

: equipment, 

and intangibles 

* Investments 

: Tatat fixed assets 


; Total assets 


DM mittion 


7041 


Liabifities and 

shareholders’ equity DM million 
Short-term liabilities 

Long-term liabilities 

Accrued liabilities 

Total liabilities 

(ssued capital stock 

Reserves and profit 

available for dividend 
Shareholders’ equity 

Total liabilities and 
shareholders’ equity 7041 





they are good: nevertheless and are largely similar to 
the resutts reported for 1987/88. A contributing factor 
was income from divestitures. The Group's eamings 
before tax amounted to DM 318 million and those of 
Degussa AG to OM 170 million (down 12%). Degussa 
AG's net income for the year was DM 100 million, 
DM 80 million of which will be distributed to share- 
holders. Thus the dividend of DM 11 plus a tax credit 
of DM 6.19 per nominal DM 50 share will remain 
unchanged. 


INTERNATIONAL COMPANIES AND FINANCE 


oodrow in £162.4m rights issue 
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Regier, comiitions in Boroge Mr Groothaert said Générale 
had combined with the G de Banque, which recently 
crisis and the rise i an 


in the value 
business 


Sales. 


Consolidated sales were down 3% at DM 13.9 

billion as a result of lower metal prices and the 

fall in the doliar’s exchange rate. The weak dollar 
resulted in a decrease in sales of DM 0.4 biliion. 
Sales within the European Community accounted for 
approximately 50% of total sales, while sales in 
Easter Europe declined heavily. North America, where 
sales increased by 9% (in local currencies) continues 
to be the most important overseas market. As in the 
previous year, foreign sales accounted far 74%. 


Investments and Financing. 


Investments in tangible fixed assets increased 
markedly by 28%, amounting to DM 681 million for 
the Group. As In the previous year, domestic investments 
in tangible fixed assets totaled 55%, while foreign 
investments, many of which were made in the US, 
accounted for the remaining 45%. The high level of 
investment activity reflects the worldwide capacity 
expansion for our major chemical products as well as 
restructuring measures at Leybold and the consolidation 
of Asta Pharma’s operations. The Group invested 
DM 90 million in financial assets. A cash flow of DM 738 
million was available to the Group for the financing of 
its investments. Three quarters of the total financing 
requirement of DM 1054 million was covered by internal 
financing and one quarter by external financing. 


RED. 


The Group’s R&D expenditures increased by 4% 
to DM 458 million. Relative to sales, research expenses 
amounted to 8% at Leybold, to 5% In the Chemicals 
Sector and to 14% in the Asta Pharma Group. Degussa 
employs 3,058 staff in R&D, including 682 with 
university education. 


Environmental Policy. 


Degussa considers the safety and environmental 
soundness of Its production plants, production 
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through Change. 


techniques and products to be @ core element of its 
corporate mission. Investment in environmental 
protection facilities increased by 50% to DM 32 million, 
which is equivalent to approximately 5% of the 

fixed asset additions. Current operating costs of the 
Group's environmental protection facilities amounted 
to DM 172 million. 

However, Degussa does not only strive to 
modernize its own plants and facilities. Our continuously 
growing range of products and processes for environ- 
mental protection, found in various business segments, 
represents an additional contribution to the protection 
of the environment. 


Employees. 


At the end of fiscal 1989/90, the Group consisted 
Of 35,005 employees. This increase of 1,307 (+4%) 
is mainly attributable to the inclusion of new consolidated 
companies. One-third of our employees work abroad, 
of which more than 50% are located in overseas countries. 
Personnel! costs increased by 6% to DM 2,6 billion 
worldwide. 


The Company Strategy. 
- The Executive Board reported at the Annual 
Shareholders Meeting on April 19th, 1991: 

Degussa has improved its market positions for 
continued growth in a changing world. Three orga- 
nizational entities now represent the Group's activities 
in the metals, chemicals and pharmaceuticals sectors. 
Degussa AG, the parent company, is the traditional 
chemicals and precious metals company. The technical 
metal activities are further developed under Leybold AG. 
Asta Pharma AG Is in charge of the pharmaceutical 
business. While 100% of the capital stock of Leybold 
and Asta Pharma is now owned by Degussa AG, 
stakes may be offered to partners and shares may 
also be sald in the future via the stock exchange. 
These companies operate under highly competent 
management, and the chairmen of their Managing 
Boards are members of Degussa’s group management. 
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Kleinwort Benson writes {yu 
off loans totalling $23m =, 


By David Lascelles, Banking Editor, in London 


in 1987 to Ojai Capital, a part- 
nership founded by Mr McCor- 
mick to finance start-ups and 
estate investments in Cal. 
ifornia. Loans were made 
to Kenneth McCormick 


which it was owed by them. It 

ee ane a 
= F 

Sicoumick & Co, incurring in” 


‘$2,4m. 

nea acer 
einwo: as 

claims from Mr 2 

wort directorships in Febru- 2 . 


pe 


Loral ties up $182m - 


The chairmen of thelr Supervisory Boards are Executive 
Board members of Degussa AG. This way ensures 
that the three companies continue Degussa’s growth on 
a broad basis, working in accordance with shared 
Principles yet within their ctearly defined scopes of 
activity. All three companies have initiated measures 
to streamline their sectors, decrease administrative costs 
and increase profits markedly. These changes ensure 
continuity. Degussa remains the metals, chemicals and 
pharmaceuticals company it has always been. 


Outlook. 


The overall conditions for the chemical business, 
which started to detericrate last year, produced 
year-to-date results below the previous year’s level. 
However, the negative trend which was particularly 


strong in the first four months 
of our fiscal year is slowing 
down. The precious metals 
business, on the other hand, has 
developed favorably. The very 
Satisfactory and encouraging 
income growth in the Pharma- 
Ceuticals Sector is continuing. 
The ongoing restructuring of 
the Leybold Group will continue 
to affect Leybold's short-term 
results with positive impact on 
long-term eamings capabilities. 
Even though the Group's 

and Degussa AG's resutts 

for the current fiscal year 


will be below the previous years tevel, Degussa feels 
quite optimistic regarding future eamings opportunities, 


Frankfurt am Main, April 1991 
Degussa Aktiengesslischaft 
The Executive Board 


ee 
Metals. Chemicals. Pharmaceuticals. : a 


LORAL, the US defence 
group, 

completed the $182m sale of 49 
per cent of its satellite busi- 
ness to three European part- 








pean companies provide aes 
turn-key communications : 
packages, offering cifents 
satellites, control units, 
earth stations and related ser- 





. They are currently 
involved in the joint 
development 








due to enter operation next 
Independentl: Alenia, . 
hich was formed from. the. 











Excerpts from the 
Consolidated Statement 
of Income 










Sales 
Cost of materials 
Payroll costs 
Depreciation 


Income from investments 113 |. 
Taxes on income 171; 
Net income 147 






For a copy of ur Annual Report, ploane write 15: 
Degussa AG, Otfontiichkeltsarbelt, ”. ots 
Postfach 110533, D-6000 Frankfurt 11 
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Philippines | Australian air sell-off due this year 


© DEN DANSKE BANK 











' 
to push on By Kevin Brown in Sydney 3 
s th 2 Be NOTICE TO THE HOLDERS of the outstanding i 
WI Aalrbine $| austraua’s two gov- said Mr Bil Dix, Qantas chair- U.S.$ 60,000,000 Floating Rate Capita! Notes 2000 “s 
ee ernment-owned airlines are man. (the “2000 Notes”) J : 
tis ti likely to complete the sale of The government's decision d to th hold “! 
priva ATION | significant shareholdings to to recapitalise the airlines in and to the former holders of the 
wt overseas investors advance of the sale of shares U.S.$ 25,000,000 Floating Rate Capital Notes 1990 : 
Greg Hutchison end of the year, airline exect- will increase attractive- (the “1990 Notes”) : 
in Manila. _ tives said . ness to investors by reducing a 
“We shonld be able to come the high gearing both have of WS 
PHILIPPINE Commercial | to 5 some conclusions within the ineurred as a result of re-equip- " 
International Bank is three 7 ment programmes. - 
ahead with the privatisation = Mr Ted Hare, chatemen ‘The extent of the recapitalis- DEN DANSKE BANK AKTIESELSKAB 
Philippine Airlines (PAL), but | of Australian Airlmes, the gov- ation has not been determined, (formerly Den Danske Bank af 1871, Aktieselskab) . 
, 3s waiting for the sale prospec- | ernment-owned car- but Mr Beazley said last year (the “Successor Bank”) 4 
.. J tas and the resnits of a due : ‘ that repairing the airlines” bal- 
‘ © diligence review before mak- plans to sell ance sheets would cost around but formerly of 5 
tag cae eT Eek of win 40 Der eat wl and Asso0m for Australian Air : 
es, of Ww! per cent ! 
A wumber of parties are ‘with overseas boy- : Sines, PROVINSBANKEN A/S 
known to be interested in with a ceiling of 25 per _ Qantas is understood to have (formerly Den Danske Provinsbank A/S) 
aequiring the 60° per cent of | cent on individual foreign Ralph Willis: announced tional operations. : had talks with British (the “Bank”) . 
PAL that the government is to details of privatisations The decision angered Japan Air Lines, Singapore ‘ 
put up for sale. They include It also wants to sell 49 per tae Qantas, which said it ld be United constituted by the Trust Deed dated 15th July, 1982 (the “Principal Trust Deed") and the First 
Northwest Airlines of the US, | cent of Qantas, the interma- poration, will be barred from placed at a competitive US, and Garuda, the Indone- Supplemental Trust Deed dated 4th December. 1985 (the “First Supplemental Trust Deed”) as. 
3AL of Japan, a consortium flag carrier, of which 35 buying shares in Australian vantage to sian flag carrier. modified by the Second Supplemental Trust Deed dated 28th May, 1986, (together with the 
Jed. by a Hong Kong company, } per cent will be placed with Airlines. "it is difficult to : same airlines head the Principal Trust Deed and the First Supplemental Trust Deed, the “Subsisting Trust Deeds”) in 
and a group headed by PAL | overseas airlines. The balance — Both go g why Qantas has been specifi- list of potential an each case made between the Bank and The Law Debenture Corporation p.l.c.(the“Trustee")as 
pilots. “Once the prospeetus | of the shares will probably be lines are to be recapitalised z a Australian Airlines, but the trustee for the holders of the 2000 Notes and the holders of the 1990 Notes. 
comes out, we will decide | floated later. before the sales go-ahead, prob- tion in any form in t government is unlikely to 
whether to bid, who to bid Qantas and Ansett Australia, ably through the assumption of aviation in Australia while its allow airlines to NOTICE IS HEREBY GIVEN TO THE ABOVE HOLDERS THAT:- 
a a much : the domestic airline owned debt b government in forelen TT rae as ings in both Quntes and Aus: (1) Asa result of corporate action during 1990, the Bank has merged, with effect from Ist 
said A Stephen Untieng, jointly by TNT and News Cor- return for shares. encouraged January, 1990, with Atticcels i benhavas HandelsBenk and the Successor Bank 
investment lanking, . {the “Merger™), pursuant to which the Bank transferred all its business, assets and 
Mr Feliciano Belmonte, PAT. Israel Chemi cals falls t oO $78 Im MCI down liabilities (including its liabilities in respect of the 2000 Notes) to the Successor Bank. 
president, that PAL had ©: (2) The Trustee, being ofthe opinion that the Mergerwas not, in the following circumstances, 


materially prejudicial to the interests of the holders of the 2000 Notes, has, pursuant to 
Clause 22 of the Principal Trust Deed, entered into a Third Supplemental Trust Deed 
dated 15th April, 1991 (the “Third Supplemental Trust Deed") with the Successor Bank 
pursuant to which the Successor Bank has (i) agreed 1o be bound by the provisions of the 


21% despite 
revenue rise 


By Hugh Camegy in Jerusalem 
among the state’s industrial by 7 per cent at $646m, a little 
holdings. 











profitable stat - not most The hich loits Soe te ents ae Subsisting T; Deeds, the 2000 Ni d th he: 
4 le -owned indus- group, w! exp! in came mai ubsisting Trust Deeds, the lotes ani e interest coupons appertaining thereto 
inel price page ion airit group, a drop in Israel’s main natural from two of the group’s core | By Bernard Simon (the “2000 Coupons”) as fully as ifthe Successor Bank had been named in the Subsisting 
were interested rae Ga profits in 1990 to $782m from the Dead Sea area, has Israeli production companies, | in New York Trust Deeds and on the 2000 Notes and the 2000 Coupons as the principal debtorin place 
Pacific routes, rather than its from $86.3m in 1989, a record been slated for privatisation Dead Sea Works and Negev he of the Bank and (ii), in view of the provisions of the Principal Trust Deed and the 
~ current balance sheet. By the | Year for the group. for some time, but a red = Phospha’ MCI Communications suffered Conditions of the 1990 Notes, covenanted with the Trustee to indemnify and hold 
end of the year, Mr Belmonte } , Sales were Bn 76m _ to placement of a majority Profits were up at Dead Sea | 421 per cent fall in first quar- ess each former holder of each 1990 Note and interest coupon appertaining thereto 
. ~ who also heads the govern- | $1.23bn, but a in world stake with foreign investors Periclase, which makes ter in he highly a (the “1990 Coupons”) against all liabilities, costs, charges and expenses incurred by or 
ment fond that con- bo ad for potash, Israel Chemi- was by jec- sia and hydrochloric acid, | petitive Jenga levied against any such former holderas a result of the Successor Bank assuming liability 
trols 75 per cent of earaity in| © core Product, a drop i tions: pia Rotess-Amiect, which makes | phone market, record as the principal debtor in respect of the 1990 Notes and the 1990 Coupons pursuant to 
Philippine Airlines pits | Europe, and the shekel's rela Aviv Stock Exchange is the and at Giulini Chemie a West | The second largest the Merger. 
ning to double its Manilaus | tive strength against foreign option of most minis- German subsidiary making | long-distance carrier earned The 2000 Notes remain listed on the Luxembourg Stock Exchange but, with effect on and from 
flights to 26 a an were blamed ters, although no decision has p and aluminium j $123m, or Mt ae wares 5th April, 1990, as securities ofa Successor Bank. The 2000 Notes and the 2000 Coupons will 
é a of the main obstacles to xinced return on capital was 14 been taken. wate : , to | a year ago. Revenues advanced proses taped =) acai of the Successor Bank, and accordingly will not be called in for 
is its planned buy-back of cent, maintaining Israel heavily on int mar- pay a dividend to the govern- | to just over $2bn from : : . 
1 of Parts Club traditional position kets. ment of $12m, after $50m in | but operating income fell to Copies of the Subsisting Trust Deeds and the Third Supplemental Trust Deed are available for 
170m of commercial debts. | #5 the leading performer = Last year, exports were up ue ident, inspection and collection at the specified office of each of the Paying Agents. 
Ta the ae. ae a Z ; blamed the decline on the Issued by: 
Tecession com) pres- Dated 24th April, 1991 DEN DANSKE BANK AKTIESELSKAB 
have drafted an aereenent | Costs and interest hurt Rand coal arm | rete tos tat wert pai 
7 Belmont launched an unusually 





issue, Mr te said. 

Government By Phillp Gawith in Johannesbur: number of services in recent 
vice” hence System (GSIS), er : loft sion of Middetburg. The effects Rte notably Friends & NOTICE OF REDEMPTION 

stockhol the coal delb’ mine purchase, , 
ee emery eeeey Biase arni of the Rand group, | after-tex profits 13 per cent of an economic slowdown were | to residential subscribers for 
Hotel, hias asked for a guaran- | Stffered the effects of rising lower at R513m. seen in the domestic market called numbers. Montedison Finance (Overseas) 
tee from AlHed Kajima (AKL) | costs higher finance The half-year dividend is whare sales dectined by 4 per CI has a 28 per cent share he 
of Japan following its pur- | charges to record lower earn- being maintained at 210 centsa cent. Sales to Escom, of the long-distance market. Limited 
chase of the hotel for 1.5bn | ings in the six months ended share but the directors « power sty, inrwwed by 13 eae seahate Mat | | A$ 160,000,000 Zero Coupon Notes due 1996 
Peete Behnonte, who is GSIS} Turnover rose by 13 per cent a decline. , The directors reported that } tion of Telecom USA, the Uneondifonally 

—— president. and ‘general man- | to R569.4m ($210m) but tighter In_ 1969-90, Witbank, one of the increased turnover was operator, it was 
ager, said AKL has been asked ™atgins saw operating profit South Africa's four big produc- mainly volume related, with expected to have garnered a it 
w as security 100 per only 4 per cent r at ers, contributed R163.2m, or 73 margins falling because of | larger slice of the by i sooaecanics ih ates Go Of paeeareety eset at : 
of ae ecm woaekt R106.6m. per cent.of Rand Mines’ total increased rail charges while | 10W. Purchase of the Terms ani nditions of the Notes, notice 
as well as a mortgage on the ines te cent rise ee increased ee ine Norther Business | | * oan or eras 2a toot all tno re — 
which is being bought a nnages were reve- , . 
is rch by 26 per mainly as a nues which were im check said MCT's Cen ing at fae of tor price ana. 
result of the first-time inclu- the firmness of the lems have been compounded Redemption of principal will be made in accordance 





with the Terms and Conditions of the Notes. 
Luxembourg, April 24, 1991 =" 
that, The Fiscal Agent . 


Pet food profits | ss they've cut comers in cas 
help 4% rise at | surveys by Nat indicate that, 


12 Solicitation of an offer 10 buy any of these securities 
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Tals anncnmcemans is sekther offer to se! no vote 
new services, MCs image in KREDIETBANK 
—— asm HH Quaker Oats | i meen merce eee 
measures. 
eg ernie 
CREDIT DEPOT CORPORATION ings From continuing 
ended March 1991. 


Each Unit consisting of One Share of Common Stock 
and One Warrant : 
(Each Warrant to Purchase One Share of Common Stock) 






Price: $5.50 Per Unit ects a oh ree ee. oe 
_ NG Sree EON: tom § sales aa to re 
Copies of the Prospectes may be obtained in any St potent Le gaarter fg 
Sere cs ate bash of tase smb rick Saas fered 7 Baber Price tis oy 74H T; z 
sf cae meee ||| ga Treuhandanstalt 
tion of an Internal audit Anstalt des ffentlichen Rechts, Berlin 
regnired to transfer the busi- 
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Bond Corporation Holdings Limited 
Notice of Meeting of Unsecured Creditors ; 
"TAKE NOTICE that by onder of the Supreme Court of Western Australia (the “Court”) a meeting (the “Meeting") 


ot Unsecured Creditors of Bond Corporation Holdings Limited, other than: 
{a) those who hold German Public: Dabt or Swiss Public Debt (as defined in the Scheme of Arrangement 
Bond Corporation Holdi 








Arrangeur 


Dresdner Bank 











between ings Limited and its Creditors and Bond Corporation Holdings Quaker’s chief Gi ' 
aap ae fakoher kote Bond Corgomn Holdings Liniie or eng of ta whaly cuned By eqpocis “solid earings 
(2) those eho hal ae (erie beiiciont to aalaty thei claimer and wrowth in the corrent quarter 






(c) Australian Consolidated Investments Limited and those of its subsidiaries that are craditore of Bond 
Unsecured Creditors’ at Level 42, 108 St George's Terrace, Perth, Wester 
" *) will be held on 20 1991 : 
("Unsecured Cractors") wit be Nei 2 coneidering and H hought M® approving the folowing Special 
Resolution: 









Deutsche Bank 


Akuengessiischatt 






Dresdner Bank 
Altiongesstischstt 










“THAT : hereby egress: tha Scheme of Amangement proposed besween Bond Corporation 
Caen int env Credits (ae defined in the Scheme o Arrangement) 2nd Bond Corporation Holdings 
Limited and Its shareholders”. 












Westdeutsche Landesbank 


J.P Morgan GmbH 
Girozentraie 






VOTING AND QUORUM 










passed, the Special Resolution requires a majority in favour representing not fess than three-fourths of 
Poe pans he ep cet hereon when aggregated with the votes cest at thé other meetings of Unsecured 
ech have Scheme. 






to consider the 

‘The procadure for attending and veting et the Meeting (s Set out In an Explanatory Statement, which may be = oes 
obtained from: j Emissions: istell 

Bor sag Dresdner Bank 

Bond Corporation Hokings Ltd, 4 Beigrava Mews, 

tee Gaorge’s Terrac9, - London SW1XSHT, Aktiengessilschatt 

PERTH WA 6000. UNITED KINGDOM. 

referred to above, Court has directed that Peter Charles Lucas of felling him Kim Warren McGrath 

By order referred to above Meeting and isto report the resull of this Meating to the Court. 






The Scheme of Arrangement, H agreed to, with or without modification, will be subject to the subsequent 
@pproval of the Court. 
Dated this 28th day of March, 1991 
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Schneider 
One pension fund manager may 


did achieve a positive return in 1990 || offer 
; By Barbara Durr 


= 


PYRFORD INTERNATIONAL PLC 


WORLDWIDE ASSET MANAGERS 


offer 
ruary of $78 per share, or 
$1.9bn, which it considers 
. The offer 


“Plemse note that past performance is no guarantee of fotare performance. 


FOR FURTHER INFORMATION CONTACT THE MANAGING DIRECTOR, BRUCE CAMPBELL 


79 Grosvenor Street, Mayfair, London W1X 9DE. Telephone (071) 495 4641. Telefax (071) 499 5661. 
A MEMBER OF 1MRO 


LONDON MELBOURNE AUCKLAND NEUCHATEL 


By Patrick Harverson in New York 


Stanley, tw of the largest 
, two 
securities houses in the US, 
provided fresh evidence of the 
revival in Wall Street 6: tor 
tunes yesterday wi ey 
unveiled big increases in first- 
quarter profits. 
Salomon 


a result of the boom in New 
the big rise 


pa 
blue 3p 
rey 
itl 


— Mar 
ginally improved at $940m 
against $928m. 

“Sales overall were 8 per 
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Securities houses reinforce revival 
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Investment banking st 
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Northern Telecom sets records 


By Robert Gibbens in Montreal 


STRONG markets, especially 


businesses 








range of alternatives.” for central office switching said that, despite STC’s non-telecom bus 
This announcement appears ag a matter of record only A_recapitalisation could be | equipment, and inclusion of i and economic recorded big gains in revenues. 
used to declare a special divi-.| Britain's STC’s results brought ties and tough com- Overall expenses were w 
dend which would serve as profit, Tevenaes and demand was good for ° slightly to 19.8 per cent of 
DE eae cavers toe Northern Teleccm in virtually all Northern's prod sales, but this. ratio should 
EDGE RETAIL INVESTMENT Spe Tee ee | ea ae ace as een eee ee eee eden 
OMPANY gated some 60 per cant since the Montreal telecommunica- our strategy of 7 ho, against USS 76m oF 
Cc LIMITED Schneider 3 ons holding company, et per 
Although a large percentage i The US telecom “We remain opti- 
of shares has been tendered, | of 36 cents a share, wp 20 per to be good, mistic Northern will 
their purchase by Schneider | cent from US$73.5m, or 30 but Canadian volume was well through 1991,” said Mr 
gamnot be completed until the cents, a year eariier, on reve- down due to the recession and “and furtber in 
-- - Square D to-two.} nues of US$1.85bn against changes in tax law. Offshore of STC will yield more - 
f - Sree ae aie ts USss.stbn markets showed the best gains: oO 
hantite teheover’ bidder te | - oe tae = ‘ 
sey arie acatire $6 per cent of te | Wide margins lift ‘Texaco | Whirlpool sees 
remove a poison pill provision ° earnin: 
First Mortgage and Mezzanine Loan Facilities from scan wore ‘The 0 igs 
= fom company byiams. The | 26% in first quarter. down 17.2% 
2,810,000 50. By Bernard Simon in New York at . 
£1 Preferred Ordinary Shares I THE WIDE n crude ontput in Indonesia and By at 
B ers T t E ‘atted eee id China. ati e ion = eft : 
s, ecam- ome mi 
To Finance the Acquisition of suffers from ings by 26 per cent in the first rit -quariae capital spend. the world's largest maker of 
A Portfolio of Retail Warehouse Properties weak dollar Thanks to a doubling in §7imi, due largely to 17-2 per cent fall in first-quar- 
(Edge Properties Limited will act as Manager of the Portfolio) from refining exploration and production | ter earnings at $24m after tax, 
By Bernard Simon ofthe activity in the US and the | against $29m in 1990. 
US's third biggest integrated Ne Sea. Sales fell marginally, to 
BANKERS Trust, the highly- rose to $415m, or  @ $1L.62bn from $1.64bn last year. 
£18,000,000 £3,737,000 regarded US banking group, $L51 a share, from $328m, or a sharp drop in first-q Whirlpool said part of the 
Senior Provi by M ine Provi by a 19 per cent fall in | $115, a year earlier. Revenues due decline reflected continuing 
Loan Provided lezzanine Loan Provided first-quarter earnings. A | rose to $10.2bn from $9.2bn. non-recurring and non-opera- with its Brazilian 
Bayerische Hypotheken- Richard Ellis Financial strong advance in trading | But operating earnings from tional items. Net affillates. The Michi- 
= one was more than offset | exploration and production fell to $160m, or 62 cents a share, | gan— took in a 
und Wechsel-Bank AG Services Limited by higher non-interest | to $282m from $3i7m. The com- from $259m, or $1.06, a year | net loss of $17m from its 
pidcay Oise expenses, iower foreign | pany ascribed the drop to earlier. . equity X 
offs on investments in highly- of UE. i 
companies. 
$198m, b 
The company blamed - arier 3 1200, 
an 8.4 Whirlpool distinguished 
we oe eee | TET starts year with etme its Europeaa 
ee partly on the weaker yi opera . which 
Lazard Brothers & Co., Limited St re mecemates foe 9.4% fall to $22 during , and the 
Financial Adviser to Edge Properties Limited increase. Staff oe o | TO $ om one On the for- 
and Placing Agent to Edge Retail investment Company Limited Jumped By Nikid Tait . . from its joint venture with 
doubled ‘to ss0am, thanks | rrr the US conglomerate an aftertax gain of $47m from ant from the 
> pre- 
March 1991 to a canital perfor- ranging from ; 


© PETROFINA 


1606 anonyme 
52 rue de l'industrie - B-4040 Brussels 
VAT No 403.079.441 - R.C, Brussels No 227.957 






ereby convened to attend the Annual General 
which will be held In Brussels, at 52 rue de Industrie, on Monday 
May 13, 1991, at 3 p.m. (Brussels time), with the following agenda: 
rectors and of the suditors on the financial year 1990. 


Annual accounts as at the 31st December 1990. Allocation of . 
directors and to the auditors for the accomplishmert of their duties In 


By Nikki Tait 
Statutory 

. Miscellaneous. 

Balore said meeting, there will be at 2.45 p.m. precisely the projection of a short movie about the 

Petrafina Group activities in 1990. All shareholders are cordially invited to attend this projection. 

Access to the meeting mom will commence at 2.15 pun. 


in vow of tre mating. the holders Cl bearer sharee may Gepost the erweres ntl oleae of buekanea on 
Tuesday May 7, 1991, at the following institutions: 


Banque Bruxelles Lambert Banque Paribas Belgique Krediatbank Générale de Banque 
Banque Nationale de Parts Crédit du Nord 
Bangue Intemationale & Luxembourg Banque Générale du Luxembourg 
Algemene Bank Nederland Bank 


Deutsche Bank — Dresdner Bank month, warned that the move 

Crédit Suisse Swiss Bank i Union Bank of Switzectand “could force the company into 
Credit Italiano Barclays Bank liquidation and the 

9g well as the Company's registered office. savings of bonis of thou- 

The Board of Directors sands ‘of polloynolders: ‘and 

The Los Angeles office of the 

IRS, however, said that while it 








First Executive receives $643m tax claim 











in revenue growth.” 





New York, New York, April 18 - Schlumberger Limited announced today first 
‘(quarter earnings of $133 millon. compared to $129 milion eamed in the ame 


Evan Bald, Chaiman, stated, “DespRe a marginal 1% in active oiling 
igs, Schiumbergor Olield Services revenue incressed me 
and 15% on a comparable basis. Now services and firmer pricing were factors 


‘Wh regard to the Middle East, he further stated, , the aftermath of 
such a muing rly Wess lta intenaed by bw Yin Pete 








imilar at Morgan Stanley, 
where a strong performance 
from sales and 


wities, in 
come, equities, foreign 
exchange and commodities, 


cent, 
nderwriting volume 
Sa a gol 





Bethlehem... 
posts loss of _ 
$39.2m_ i <4 








collaborative venture: with 
Britis! The venture, 
anno’ in ear! 





up's subsii which é 
group ail 

Yesterday, hem 
that, as Of a feasibility 
study, being 
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on the previous mont 5 
The order backlog also - 
Milacron suffered a $5.9m 
loss, or 22 cents a share, in the 
firet ter, against a 


earnings 
of $2.5m, or 10 cents a share, a 
year earlier. Sales dipped. to 
















25% over one your ago 
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INTERNATIONAL CAPITAL MARKETS | 


Treasuries firmer on drop 
in durable goods orders — 


By Patrick Harverson in New York and Sara Webb in London 
US GOVERNMENT bond 


Hungary 
to launch 
| convertible 
















































prices firmed festenday after a BENCHMARK GOVERNMENT BONDS By Nicholas Denton 
large decline moathly dura- 
ble ra ivea . in Budapest 
of another interest rate cut ee ree _Chewe Ved sco 8 | aONGARY plans to launch 
In late afternoon trading, * GTS 13.500 00G2 103-20 01782 1083 1084 10.58 F ‘back 
the s0-year 3 9000 C800 S%13 +0382 19.14 10.08 10.11 is om the 
(ore parte T aE eee: 8000 1006 8230 +082 985 oes 909 {Of its privatisation pro- 
, Fielding 6.255 par Cont. the STEMS” Try” Ga Se TR ay ae gas | Samme, acomding to the oft 
& two-year note was up & at Japan No The bonds cond be used to 
: Nowe” Gann camo Gezrtt tosr ert 2s GS | buy shares in some of the 
GOVERNMENT GERMANY 8,000 0101 103.8600 +0310 a9 ass e40 companies In Hungary's ‘ir 
FRANCE STAN 8.000 02/86 997207 +0.187 905 90a 020 i 
BONDS OAT 9.500 0141 1041700 +0400 863 aos ooo | Ftigyes Harshegyi, deputy 
CANADA ~ 9.750 O81 100.5500 +0280 967 854 980 preitent of the central b 
1004, to yield 7.016 per cent. NETHERLANDS 8500 GGT @0.4500 +0310 858 853 8.71 The dollar bond issue would 
The mo news which AUSTRALIA 18,000 070 111.5691 +0080 11.00 11.068 1124 | take place after companies hed 
sport fe ie mea ihe 6s BELGIUM 10.000  O8/00 105.1000 +0550 814 92 @12 | Deen introduced to the stock 
Griere for durable goods in Yiolds: Local Tlarkat erandderd” Y°* "ety uss ung ta Sande, othera in decimal wacvaae 15 of the 20. compe 
advance of market axpecta- Technics! DatalATLAS Price Soursee | vatisation Programme may be 
tions. floated on the stock exchange 
The figures suggested that the grey market as the longer due 1996. Bids are due in the | from the middle of the year, 
the economy remains maturity a better morning and traders expect | according to officials. They 
add tothe match for liabilities. The most or all of the stock to be {include Hungarhotels, 
pressure on the Federal of bids is | Pannonia and [an- 
for rather tight | gary’s three hotel com- 
the probable strong | Panies, Richter Gedeon, the 
The or tne stock factorer, and Centrum, 
existing already 1, an 
$6.2 in the | extensive chain of. 
but the auction stock j stores. 
of being | The scheme wonld be an 
ee ing mpartal government 
the if 
with a servicing “Hongary’s 
money due at foreign debt, largest 
The unchanged security per capita in eastern Europe: 
repurchase rate was taken as a investor demand 
. sign that the official discount mJAPANESE ant bond | for Humgary's ambitions priva- 
pura eats rats well ein. pee But it is unclear how the 
The market expects the auc- | scheme wonld mesh with the 
tion today to be for plans being drawn up 
tranche of the No 140 bond advisers to privatise 
which is due in December 2001 20 the second 
and has.a 6.6 per cent coupon. | half of 1991. Moreover, the 
‘Tradera expect about Ya0dbn of | Hungarian government is 
Shs: stock, to (be: anctioned Pl to issue 
ec 









ANZ sells stake in Advance Bank 


‘based sition a tl 
AUSTRALIA and New Zealand Advance Bank is based, strategic acq or merger ungary recently 
has sold its 9 through merger or acquisition to enhance ANZ's standing in DM150m bond 
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state. 
But ANZ said it plans 
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ANZ’s retail banking business L 
in New South Wales, where bought for a possible to sell them. 
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Lael are Se iteet itrentenal bona rer unten ere i oe Serre nen re Sea face ‘ ider 
WS. DOLLAR STRAIGHTS oy OTHER Eid Offer day insi 
gee Gee # if | deal charges 
” AURRIA Panne UATE 200% By Damian Fraser 
cis aan es — piachomtinls 
B10 U8 96 CS FIVE Mexicans were accused 
*% yesterday by the US Securities 
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According to the charges, 
the investors bought 150,000 
shares of Anchor Glass for 
US$1.7m. After the Vitro bid 
for Anchor Glass was 

shares 
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z : iualing aren’ Sib tn the 
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intrum | iy Justitia 
(Registered in Curacao No. 41415) 


Notice of Annual General Meeting 


The Shareholders of INTRUM JUSTITIA NN, are hereby convened to attend the Annual General 
Meeting of Shareholders which will be held on May 7, 199] at 15.00 brs. at Zeelandia Business Center 








Polarisweg 28, Curacao, Netherlands Antilles. 
AGENDA 

1. Approval of the Report of The Board of Managing Directors for the fiscal year ended 
December 31, 1990. 

2. Approval of the Financial Report for the fiscal year ended December 31, 1990. 

3. Ratification and Approval of the payment of an interim dividend amounting to 0.6p per 
share, paid on October 26, 1990. 

4. Approval of the payment of a final dividend amounting to 1.2p per share payable on 
May 31, 1991. 

3. For the re-election of the present Managing Directors to serve the Company until the next 
Annual General Meeting of Shareholders. 

6. For the re-election of the present Supervisory Directors to serve the Company until the 
next Annual General Meeting of Shareholders. 

7 Approval for the payment of the Annual remuneration to exch member of The Board of 
Supervisory Directors of the Company in the amount of GBP 5,000. 

8. For the re-appointment of Messrs. Coopers & Lybrand as auditors of the Company for the 
current fiscal year. 

9. Future Developments. 

10. Questions. 





Shareholders can altend the meeting in person or may be represented at the meeting by proxy. 
‘To this effect the holders of registered shares are requested to complete Proxy and Voting 
Instructions which may be obtained from: The Registrar, The Royal Bank of Scotland Pic, 
Fao. Mr. D. J. Gilchrist, RO. Box 435, Owen Honse, 8 Bankhead, Crossway North, Edinburgh 
EH 4BR, Scotland. Fax No. 44 31 442 4924 and return them to the above address. 

Holders of bearer shares are requested to deposit their shares with a bank and to arrange for 
the tompletion and execution of the attached Certificate of Deposit and Voting Instructions. 
Thereafter the documents should also be sent to The Registrar, The Royal Bank of Scotland Ple. 
aforementioned as soon as possible. 

The Proxy forms shoutd be received by The Royal Bank of Scotland Pile. no later than 
May 2, 1991. 


























Ansbacher Howse, The Annual Report containing the balance sheet, the profit and loss statement, the report of 
pe age Leerean Seroce, Dubin 2 the statutory auditor as well as the chairman's statement is at disposal of the shareholders at 


the head office of the Company, with The Registrar, The Royal Bank of Scotland, with the 
Kredietbank S.A. Luxembourgeoise, 43 Boulevard Royal, L-2955 Luxembourg, Luxembourg 
and with I S. Gadd & Co Ltd, 45 Bloomsbury Square, London WCIA 2RA, United Kingdom. 
INTRUM JUSTITIA NW. By: Mr. G. E. Elias 
Title: Managing Director 


Ansbacher (Dublin) Asset 


Lod, 
5 Arlington Sarees, London SWIA SRA, 
‘Tel: 071-491-7305, Pax: 071-408-1108. 
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BANK OF GREECE Laaibs-edcestil erent) 
ussase,o00,o0 aoa. Hachijuni Asia Limited 
2 Due 1992 
Floating rate notes eh US$ 25,000,000 
doo 1994 inevocably pomesoeed by Dual Basis Bonds due 2000 
- Algemene Spaar— en 
Rlvsiog ke Revel piven at ta Rete of ifrentekas/Caisse In accordance with the Terms and Conditions of tha Bonds, 
Cee cass Mn atice Is hereby iven that for the third Interest Period 
de Retraite from April 23, 1991 to October 23, 1991, 





the Bonds will carry an interest rate of 6 %/18% per annum. 
The interest amount payable on the relevant interest 
payment date, April 23, 1991, will be US$ 3,463.02 
per US$ 100,000 denomination. 


Notice is hereby given that the 
Rate of Interest of the Interest 
Period from 24th Apel 1991 to 
24th October, 1991 is 8.70% 

Interest he: 


annum. payab! on 
October, 1991 will amount to 










qqnount to USS1G0.05 per USSIO,000 
Hees ene Oat 128-13 per URI 















Aquat: Morgan Gearsat ¥436,192 per ¥10,000,000 ‘The Agent Bank 
ent ve vy KREDIETBANK 
SA. LUXEMBOURGEOISE 





JP Morgen 


amount of the Nt 
Bank 
The Agent Bonk Beak 
‘or tae 


This announcement appears as a matter of record only. 


U.S.$580,000,000 


Reconstruction Finance Facilities 










Structured and Arranged by: 


The Chase Manhattan Bank, N.A. 





April 1991 



















oP Prae greet rer 


i 





1th 
mas 


i 





2eeebs, 
frases se) 


see 
a aoe 


SRhN 
Eas 


= 
bette 


Sad Fe yeaa 


ieee) 


Scr bess BNE 


oud EG. mn 


nm = s 
Bel un a Fi 


l 





Heme aurea an 


| SERRBRERESLEETR EYESS FREN4erROnAdeoHne 








FINANCIAL TIMES WEDNESDAY APRIL 24 1991! 


INTERNATIONAL CAPITAL MARKETS | 


C&G steps into sterling |Teuband_ | Bank chief hits at settlement systems 





















































fl ay breach ee systems do achieve DVP as [ 
O ati * SYSTEMS for settling deseribed it-" be caid 
securities transactions seldom its of guidelines for secuxi- have . . 
£ ate O ecto borr owlg eourities fransactions seldom the International Comcils of sequacy guidelines (or ere SASS systems exthange sock 
By Stmon London limi Oe eo, aeninst, Rayment, which represents self. Placing securities HOM tare: Legal title, however, my wo 
t whatever they may claim, Mr tory authorities in the Jead competitive disadvantage, © Paymant” 
CHELTENHAM & Gloucester the dollar were offered two vir- Pen Kent, an executive diree- financial cantres, closed commented Mx Eneton, gig ealate good 
Building Society stepped into INTERNATIONAL tually identical $200m three. rl esere a Campbell =| tor of the Bank of England, meting Lad wih call fibreator-canere ef the ot Bee mediate zon 
e sterling floating rate note year deals from state-bac in Frani warned A for gxeater international con- Br Merchan [i good name of an interme 
feat are eee ei BONDS Enropean financial institu- | 4. perctan in Bonn| Lovlon Mr Kester the saliatieg 30 Soe is recut sod Socurities tiymtee AaweCtr: such as a bank or deposi 
126m deal, increased from Credit Local de France came | yesterday suggeated that the | many countries had improve The two-day meeting dis- Capital adequacy require- ‘ry. added that 
£100m, lead ‘managed by UBS be commensurate with under- with an issue lead managed by | Treuhand, the east German | their settlement systems to cussed ways of improving the ments far the securities Mr Kent rs regula 
Phillips & Drew. writing risk. J. P. Morgan priced to yield 46 | State-backed privatisation | meet the requirements laid efficiency of multi-national ry are being examined by the tions which will allow the 
The deal follows the reopen- © This did not appear to basis points over comparable | agency, was likely to breach its | down by the G30. Status securities offerings, the detec- Basle group of central bank development of Taurus, the 
ing of the sector by the Wool. inhibit the of the deal US Treasury securities. Some | borrowing limit for 1991, possi | reports on the level of develop tion of malpractice in cross. regulators, the European Com- UB's long-delayed new settle. 
wich Building Soclety last however, with the issuer hours later, LKB Baden-Wuert- | bly y by Déesbn. cet q | Ment im 21 countries around border dealings apd licensing mission and the US end Jape eS 
wii Hendin and flip isa st Nome Hertel as | ua BAR ene | We O'neal aw gl Gaen'hoe Illes Bower no Hudsons wre ruts, bs tn 
could not be said. The paper pays 15 basis points yield spread of 47 basis paints | sure to extend its financial | he said. : ally. expected to be published Department of Trade and 
The four-year maturity of over the three month London over treasuries safety net as the unemploy-{ However, few had succeeded One area of concern is the before the end of this Industry, has already meant 
yesterday's issme was a year interbank offered rate and was @ J.Sainsbury, the UK food | ment unleashed by its restruct- | in developing a true system of deta in formulating capital year. ae Past the mtroduction of Taurus - 
longer than the Woolwich Geal reoffered to investors at the retailer, is to redeem its out- | uring brogramme | becomes delivery against payment. in — pau October read 
investors 10 lock into thie Fela: Tevel, the discounted margit is wertible capital bond issue on The guggestion. from Bonn | against the delivery of secun- Kent warned. “In practice, set- sus payment should involve earliest. 
tively illiquid market. 245 basis points, very close to June 24. Investors holding | came as the Treuhand con-| ties, and vice versa. This tlement systems may well real-time transfer of cash ‘at Mr Kent warned that the 
Lead managers responded to the return on the three-year unconverted bonds can either | firmed plans to launch the Jeaves a residual risk in settle. involve Intermediaries explic- the time of the trade, with pay- regulations, when published, 
demands for higher fees from Woolwich deal switch into equity at the con- | largest 0-Mark commercial} ment which to itly or implicitly guaran ments being made gross rather would be long and detailed, but 
several firms and offered eight The lead manager reported version price of £2.62 or take a | Paper programme since the | offer buyers and sellers foll Fe ry ne pak than netted out. that they have been designed 
basis points for underwriting, strong demand from UK fnsti- redemption payment. Under | market opened at the begin-| security, he said. pals to overcome timing incon- = “More work needs to bedone “to minimise the 
against four basis points last tutional investors and some the redemption clanse, the | ning of this year. “Perfect synchronisation is  sistencies.” : on deli versus payment ae ee 
week. However, several leading demand from continental Eure- bonds will be converted into ‘The DMaba facility, arranged very difficult to achieve,” Mr Ideally, he said, delivery ver- (DVP). I not think most — tons.’ 
Pauses again deciined fo pat pean investors. nt preference, shares, whieh will by Dresdner Bank with Dew 
Elsewhere, investors antici- then be redeemed at par, plus a 
sround 10 bas pois would pane ther orien of enmars poem” | ome oe ers | Totermedgiaries warned of tough challenges 
NEW INTERNATIONAL BOND ISSUES inde ae one canoe | any. Rickard! Welera 
the beginning of this year, : 
Us Dotkans Aescee S:) Coepee:?8, (Pris. 1 Memany face’ .Bock nuwer hen the Bundesbank puij MANY intermediaries investment or commercial lead to more varied choice. 
Credit Local de France(alt 200 7% 101.0975 1984 133/1.275 JP Morgan Seca. aside its previous chjections operating in the European banks to constantly try to over- Mr Howard Coates, deputy 
1B Baden-W'berg-Fin NV(a}t 200 7% 100.9475 = 1994 = 134/7.325 Nomura int and a change in law removed | securities markets face signifi- come regulatory hurdles by chairman of BZW equities, said 
Bhopbanktent 100 &) 100.20 1994 30/1Sbp Salomon Bros. the constraint of seeking min- | cant challenges if they are to developing new financial prod- that the challenges facing 
STERUNG istry of finance approval for| survive to the end of the ucts, he said. intermediaries in Earope were 
Gnettenham & Gloucester{c}tt LJ tc) 100 1985 - V/S1bp_UBS Philips & Drew each issuance. decade, industry executives donot nec- greater them those they faced 
GAHADIAN DOLLARS In addition to the Trenhand | warmed rday. essarily suggest a greater elsewhere in the world. 
Marrill Lynch & Co.tne.(ajt 100 10% 101.175 1986 3% 1%, Merrill Lynch tnt. programme, six programmes Speaking on the second day emphasis of a more . gus ee Lift aor re 
FRENCH FRANCS ‘already in place including Financial CONFER: approach to management ie 5 
Ettore “Technologtesidift = Z 2 1000 2%2/1lg_ Lazard Freres DMs00m for Daimler Benz, oo on the io sortie NFERENCE as is often gested. aay deregulation, Antermediaries 
DMARKS i ities a o le up important cope problems 
Mitsubish! Electric Com(aye 300 4 100 1985 24/12 Delwa Europe GmbH Se eee cota for European. at Post chet operat EUROPEAN resources to circumvent artifi- of dealing in many, often small 
Marit Lynch 8 Commo tele im EP sores ieee atari? peuiache ani ott BMW, the car manufacturer | ing officer of Lehman Brothers SECURITIES cially created hurdles, which local markets, with the same 
BP* America inc.(e}t 125 zero 57.85 1998 on Gidbank AG and DM250m for Siidzucker, | International, warned that the MARKETS IN THE are then not available for securities often being traded 
iapan Bridge Co.(a)e Ss 4 0 1995 244/122 Yamaichl Int.GmbH the sugar company. process of disintermediation other, more productive pur- on more than one_market. In 
ee = 7 $00 1008 2S SWit%s _ Meteo Recs. Genet! Daimler Benz kicked off the | that swept the commercial 1990s Doses of financial intermedia. addition, cultural and historic 
ria(ht iia in mid-February and | banking world during the 1980s erences mean’ at 
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ket from seven days upwards. | well as brokers, he said. intermediary’s strategy in the banking, he said, “It is not dif- BZW’s response to the 
The Treuhand has said it Partly as a result of the coming years. . ficult to forecast a global trend higher costs and lower income 
i in securities markets had been . 
in_ part to focus on higher 


BZW to shat US equities operation | fae tes| ath mae Se neater ies a Sans 
two ‘ 


By Bernard Simon in New York marks the first incur-| integrate a + ' r 
gramme range of intermedi- areas in which an intermediary Responding to a question 

YS de Zoete Wedd is cluded that “the cost af build- ers with far greater resources. | sion of another bank as} ary functions, from acting as plans to operate; a focus on later, Mr Post said he did not 
investment to being earnings rather than turnover; believe investment business in _ periods. 





closing its US equities’ ing and maintaining a business She described the venture as { arranger into a market which managers 
operations and re hgh od in US equities wouldn’t pro- an “opportunistic act which | to date Deutsche Bank, Ger-| brokers and principals in and a modern, customer- Europe would concentrate into Different equities, such as 
cent of its staff, just a duce adequate returns proved untenable”. The lay-offs | many’s largest, had managed | securities trades. oriented distribution system. the hands of a few, large uni- French equities, are treated as 
after hiring a maniber of tp. in the forseeable future.” affect 60 research, sales and | to keep to itself. On four of the This vertical integration Mr Eberstadt added that uni- versal banks. . @ifferent products and given 
Hitt analysts to set up the A BZW official in New York support staff, most of them | other six deals Deutsche had} would allow them to move versal banks, similar to those As had already happened in their own profit and loss 
Hndicated that even with’ the based in New York. acted as sole dealer as well as | resources most effectively in Germany, were best placed the US, investors in Europe account, he said. in addition, 
athe investment banking and Tecent upturn in the securities The firm emphasised that its | arranger. JP Morgan and West- | between the different functions to take advantage of deregula- would come to understand.the BZW now reviews its custom. 
seburities arm of Britain's Bar- Geneee Gis om bed fovend Ie international business | deutsche Landesbank are both | to meet ities, he said. Hon in Europe. is benefits of selecting intermedi- ers by the profits that the firm 
clays Bank said that te against based in New York will not be | appointed dealers for the Treu- Mr Ger! Eberstadt, mem- Iniversal do not suf-- aries on the basis of generates from business it does 
affected. hand. ber of the board of managing fer the same pressures as mance, and this would with them. 
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UK COMPANY NEWS 


Doctas 
shares fall 


Worldwide defence cuts and project delays take their toll 


a : ° : < ; M K h e e ‘ : 
Flat showing as FR dips to £21.3m cKechnie slides to £10.5m as. 


Australian recession hits sales 





























By Cl: Pearsd 
pie - : 8p on profit Pau! Cheeseright, Midlands Co 
Tene mika tin ee slightly ahead, said Mr Giles owing to a change in specifica- about how big the British 7 ee ene eee : 
BS per ont ore makes Irwin, Baanee director. fom, Zpere bea howe cost aver. armed forces are golng to be in warning Eira Toes, eri to slide at Une and US operations, helped by cost cutting 
sales . taken runs hoenix future. That means cKer » -based plasti a 
t el fhe kite” to WES, which had project where GEC is the main set to complete its third year of | By dane Fuller components, specialist engineering and nowse. Monae time Se 
profits ax ening fam Rein yeerata into Flight contractor. _ broadly flat profits, perhaps hold products group. Return on assets and on sales fell largely 
(£22.6m), on. lurnever “of ete g,_ the dominant Mr Irwin said the Gulf con. making no more than £26m | DOCTUS, the management, For the half year io January 31 1991 profit because of the acquisition of Engineered Cus- . 
Ce1sd Pe age eee refueling pod dtei- Met had produced a Tauber pretax x This 5 puts the, shares | personnel and marketing con came to £10.5m. down from £12-7m, which itself tom Plastics in the US. That company had not - 
eee ive RA i mn nt on the 1988-89 operat rofitably hould 
Mr Irwin said this division but nothing significant in 2 &5 while the yield is same 5 | Profit ¥ and said it was half, Earnings per Brome for the kate period bad of the say eee ae = 3 
put in a performance grotip context. per cent, The shares are well the ele- | were 88p (10.5p). Turnover dropped to £158.6m (£178.6m), partty-~ 
as did the other larger e com down on levels achieved at the | ment of its business - which | The interim dividend, however, is maintained because of the Australian experience. Just as" 
, operations — notably FR Avia- MENT start of last year but still { was beefed up under two years | ar 5p. That reflected a of optimism about important, however, was the repositioning of |. 
z tion, which provides training The long-running sore of look fully-valued for the | ago through the £40m merger | the prospects for the second half. the group, its greater concentration on plastics 
aud maintenance fo the init delayed contracts continues to moment at 160p. It is reason- | with Prospective Group. Indeed, Mr Jim Butler, chairman, said not and specialist engi , brought about by the - 
ry. trouble FR along with other able to expect a recovery in Doctus’s share price fell only that UK companies, even those in the slug- sale of its UK metals operations, which had 
— ban ever, ErouP performance companies in its sector. The 1992; but there is no near-term to Bop, compared with its 12- | gish automotive sector, were reporting “steadier provided a quarter of operating profits. The 
Byrioemee St Wis; the con aecad by aeeys i guobls Suet ult tie soit Same Une’ ho'Seve Soe ‘un | "The green sing emomced | pate Gomme tite lemptng 2 pct fhe sles wil be pend over the woe 
a ‘ C c ve ur we i _* % : 
tag dete pial cpemecr- Projects. Supplies of refuelling cially ahead of the white paper waiting for four years for FR to | that the roles of chairman and | At the same time group companies in the During the second half turnover and profits 
giivision, Jithout these, pods to the US airforce, for in June, which is d to recover the momentum of its | chief executive were to be | US had growing order books. However, that was again would be affected but interest charges 
pro! a en instance, had been delayed clear up deep uncertainty earlier career. . | split. = Regie Bike. wood offset by continuing problems in Austral- would be lower. The sale of the metals compa. - 
contim chairman asia. 


nies — McKechnie Extruded Products, Worces- 
ter Parsons and Stelco ~ would realise £53m . 


Recession in Australia led to lower demand 
cash which was initially being used to . 
balance sheet, would be 


and put pressure on margins di the first 
half. Exchange rate eens tok £500,000 
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Interest boost helps Farnell to £33.8m ai Seas one are eats mee 
ee 2+ oh J 2 : ecutive deputy chairman was | out of operating profits; those factors were the reduced to less than 10 per cent by the end of 
ly Andrew Bbiger ale oom <0 be supeinied. most significant in the decline of group profits. the financial year. 
STRONG The directors are recom- group's business. Farnell did by Northern Telecom of Can-} agement chan; were not 
ecm ringing the total fae the yest Bre its al. in Odds noes abe uence ee S ] 7 ; 
2 pa me Sit on a Pe a | ea ct back urged if S h 
butor g electrical and to 5.5p, @ rise of 15 per extremely lucrative distribu- for a canny northern manage- | i = ‘to fh ca e ac urge I cottis 
gear pf rid ercaet Ur nemy msione, nance Suite tee MELT nat pronis ot| Sot ht Sea taitnt ssa . 
” cen , , in fe reca: ai ro! Pe; 's £4.00. 
from £30,64nyto £33.7am in the director, said the group’s Ger- gins to 11.8 per cent, compared £33.5m put the shares, up 4p| The Gulf war and downturn electricity sale oversubscribed - 
> year to y 3. man te made aloss of with 13.6 per cent in the yesterday to 206p, on a pro-| in the UK economy had led to 
h had cash bale £2m, but its development was previous year, is just as just over } “a deciston ” and the | By James Buxton, Scottish Correspondent 
ances of £89 at the yearend, continuing and be was looking impressive. sot 12, in Une with its sector. That | cancellation of some orders. 7 esr Z 
benefited {gm high rates avail for a good return in cur- ie main concern in the un ing, Trading had suffered particu- | quire VERNMENT i j ji = 
able in the honey markets and rent year. market is that Farnell will use _ larly if the German indy in January and February, Seed ol ae eae lobby MPs to block a foreign been sold to foreign institu- 
interest xhcome rose from Mr Elstone said the group its cash pile to pay too much comes good, but the shares are For the full year brokers’ | two Scottish electricity compa- “It will be politically disas- The ‘ has. 
£1.45m bad been hit by recessionary for the distribution activities of ely to advance the | forecasts of £10m-£12m nies to overseas institutions so trous to curecttalkc the Meat oka eat ets 
uO: fell from n160.7m conditions in the UK, but was STC, the British telecommuni- group's acquisition (£11.4m) would not be met, | 25 not to disappoint individual Scottish investor into applying fee wens fos niurrie to prepare : 
fp £168 ony mally becuse of contident that it would ba abie cations group bought last year clearer. although trade had picked up | Scottish investors if the issue for sensible numbers of shares Scottish Power and Scottish ° 
a Mistebate ot . ee year since EXOUD | is heavily oversubscribed. only to be offered nominal allo. Hi Etectric to institutions . 
a_wholetle distributor of growth in earnings per was about to announce dispos- | Torrie & Co, the Edinburgh cations,” the broker said, espe- in Europe, Japan, the US and 
brown epi, March share . Coats extends offer after | would rednce 7. stockbroker which bandles cially if it is then perceived Canada, but no decision has - 
, el’stnain division, Geren Aneta sae Its revi of strat large numbers of individual that Ji 5 and been taken on whether to sell “ 
Far coe spent distrit Elec: dunt mate a t proit ni 0 69% t tmchaded vb . ettoe applications for privatisation European institutions have the shares overseas. . 
increased pperating profits tone said was a commendable 0 y e o accep ance oc mot to the © be shares, said it believed the made “guaranteed profits.” Torrie said interest among 
OL to B48 in of the dif. keep marketing issue will be so popular that it About 20 per cent of recent Scottish electricity customers ~ 
from oon ‘oO a mn, on performance bs view . fe aa. By Alice Rawsthom activities, wrneet soconnted risks embarrassing the Scot- privatisation issues, including was igh. The issue is | 
bamoven from £97.36m ie economic COATS VIYRLLA, the ing , £0 per cent operating profit tish Conservative party and is the regional electricity compa- expected to raise between - 
fm ts mate there. ELL textile fallen slightly since the previ- year. Prospective, for-| caijing on its customers to nies and the generators, have €L.Sbn and £2bn. ‘ 
Electronij equipment manu- group which is in the throes of ous closing date. Tootal yester- | merly known as Pineapple : 
facturing sqv operating @ COMMENT a £194m hostile bid for Tootal, day issued a statement claim-| because of its roots in the # 
fall from %87m to £7.12m on These are good results in announced yesterday that it ing this meant its arguments | eponymous dance studio, was : 
turnover of£60.3m, down from view of the depth of the reces- was extending its offer after were “winning the day”. mostly marketing orientated. . 
£65.46m. sion in the UK economy, which receiving acceptances repre- The £194m bid has effec- Mr Blake said the decision FOOD INDUSTRY . 
Earningsper share increased still accounts for the vast senting 0.69 per cent of tively been put on ice until | to review this side of the busi- 
by 12 per ¢nt to.16.3p (145p). majority of the Leeds-based its target’s ordinary May 10 while the Office of Fair | ness did not mean that Pro- 
: shares. . whether to/ spective - acquired for The FT proposes to publish this survey on 
> Coats, which already owns refer it to the Monopolies and | shares, but bringing in sub- iewi pene des May 16th 1991. : 
The RTZ Corporation PLC 85.65m ordinary shares. or Mergers a a a ee food and rebated tadusurce wo are regular FT readers If you want to 
OF . 29.41 per cent of Tootal’s may then issue additional = if parts were up for this j t audi all J Wall ‘Oi 3565 or fi . 
west palintsaeng NOTICE OF MEETING equity, has received accep- information, such as a profits they would go if the Feach this important audience, call Sona: is on O71 87; oes my 
Notice Is reby given that the annual general meeting of The RTZ tances for a farther 2.02m forecast, and Coats prices were right. - 
CorporntiofPLC wit! be hold a1 The Queen Elizabeth i Conference Cente, Broad shares. It also has mount a second offer. Marketing’s performance ‘ 
Stet, London SW? ori Thursday 23 May 1991 at 11.00 am tor the for 3.67m (62.35 per cent)ofthe  Tootal’s shares were| had been flat last year com- * 
. wes shares. un at yesterday, | pared with more than doubled FT SURVEYS ' 
; - This means the level of still than offer of | profit growth at the manage- RL OU KRVEED ae 
‘2nd. # thought fit, pews the folowing resolution which will be proposed as a acceptances received by Coats 65p Coats’ shares slipped | ment and human resources 
from Tootal shareholders has consultancies. [a 
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—— «=e ee | McCarthy & Stone losses rise to £6.4m | 
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ONS - 3s i lc ek ln ls or evo Uo lao eocurties pursuant MCCARTHY & STONE, the UK's biggest of fixed assets and commissions earned by bought into McCarthy & Stone a few years 
jsuthorty 2s H Section builder mes, announced Peverel, the management company. ago, when sheltered housing was the : ‘S 
wen Se as ara deepened losses of £6.4m (€5.im) on tum- § The company said land sales resulted in rage, almost as woefal as the elderly out of the City to get 
ae gs mae noues of this reeokufor: ; coe ome oe ae eee the a profit of £200,000, down from £500,000, Prould-be customers of the company who 
os ‘means ‘of securtties open for acceptance for a pariod Rxed ; mon bruary. while other operating income account they could not their existing S 
tn parsons hltng ervey heres 8 Toco Ga Sead by tha ceca Basic losses per share were 144p (9.6p). for £1.Im, against £2.6m. homes. 
pn to such holders" then holdings of such shares but subject to such exciusions or The interim however, is mam- __In anticipation of an upturn next year, Still, the company is a reasonable play 
Qements us the directors may deem necessary or axpediont io deal with tractionat tained at 0.5p. the company has recommenced construc- on the Tecovery in its market 
say bora eee union c Mout tbe level of sales SeStocks at February 28 prised a land that 1 icterms strategy McCarth; 
quais g : cautious al com; a as a longer- y 
cs and exoranion® defnedin oro the purposes a Pan ofthe Companies Act | | for the rest of the year. bank of 2,189 units plus 258 units at vari- has tamed its back on nursing = 
oot F __ Volumes were virtually unchanged dur- ous stages of construction and 1,413 avail- thought by many to be coming thing as = 
u posi 6 ee eee ing the first half with 404 units sold com- ee as 1.3m (€9.1m). Th fhe elderty wind Hh could cat maka 
diy resolution, namely pared with 408. terest took . e tax ving complained it col not make 
fal be and I hereby given for the Board to determine andi announce that ordinary . Reductions in working capital meant credit arising on losses is not yet being decent returns. 
at acpi) cacy auanen crea) a tng fl ba Bol ty clin Bo group borrowings, ing a com accounted for. ; ‘After losing £10.8m last year, it should 
. : sacar, Ioan stock of which £14.8m is outstanding, produce a deficit of about £8m this time 
- recite akan ann goed mesyatecrey. || fell from 290.4m to £87 4m, gearing 4@ COMMENT before the pre-tax line moves back into the 
: . to 96 per cent. Inclusive of the convertible, There was some encouraging news in black in 1992. The shares ted a buy. 
3. B consider and, # thought ft, pass the following rasoluton which wil be proposed as an gearing was 112 per cent. these results in that, after a very sharp fall ing i @ low of 33p last Decem- 
on shar a date 9 be Bead by Toamay Ont ae the rence Bihan rocbved Rora on a eonhabe m from land a pemndinen alsa the ott nnat styl io chars crater vested: epee : 
drop in contribution x trundli iz orn, st quent sharp recovery. y they and el fountains in the Barbican 


a i aie — just a few minutes walk from the City 
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Ont agreed to be saved under the Felalad Savings Contract ba increased from £150 10 










4.fo consider and, R though it, pass the lotewing resokaion which wil ba proposed 2s an 
o fasolution, tasnely that: 
ct in intand Revenue approval, the directors be authorised to amend the mules of The 
RE Exocutive Stare Option Scheme 1985 so thet the Option Price be such amount as the 
clots may determine being an amount not less than whichever shall be the greater of the 
‘Valve of the shares (less such discount #2 may from time ta He be permitted by the 
a Aci not exceeding 15 per centum tharect or such otter percentage as may be 
tad from time to time by the Taxes Act) and the nomina! value thereof, and 


dirctors be also authoriead 10 amend the niles of The RTZ Overseas Executive Share 
tion Scheme 1900 to the same effect. . 


dinary business, 
‘To re-elect directors, 
To re-eppoit auditors. 


. To consider the Company's pccounts and the reports of the directors and auxitors for the 
yar ended 31 December 1990 and 10 decians a dividend on the ordinary shares. 


member enthied 10 attend and vote ai tha meeting is endiiied to appoint one or more proxies 
9 sttend and, on 8 poll, vote instead ol him. A praxy need not be 2 member of tha 
any, The insiument appointing a proxy. fogether with mny power of aitomey under 
itis signed, should reach the transfer oifice of the Company not less than 48 hours 
ore Ihe hme eppointad for hokding the meting. 


{By order of the Board, 
'S Wigley Secrotay 
6 Sx vamea's Square, London SW1Y 4LD 
fae apt 1991 
t 


totes 
1, Only holders of the ordinary shares or o! the 'E cumplative preference shares ame entitled 10 


alttend and vote at the meadng. 








- 


pe Aproxy may not speak ai the meeting except with permiasion of fhe Chainnan of the 


moating. 
9. Aholder of a ohare warrant to bearer, who desires ether to attend the meeting oF to 

feppolnt one or more préodes 2p aXend, and on a pol, vota instead of him, wil receive ticket 
ot admienon en doposting 22 the Company's transite: office et 1 ledclil Street, Bristol BS1 
ENT, af least 48 hours belore the meeting, a writer request for the issue of the ficleat (and, M 
desired, g torm of proxy) together with elzher the shara warrant of @ cartficaie signed by & 
bank, stockbroker of solichor ‘wathin the UK, the Channel islands or the isle of Man stating 
that he share warrant is In the custody of such bank, slocktroker or soucar and wil be 
Tatained In such custody untl atter the close of the meating. tt the form of proay bs to be. 

used, It must be comploted and rauamed ts the transter office co as io be received al least 


48 hours betore the meeiing. 


moating. 

6 ‘Sharsholders are reminded that cameras and tape recordars are not alkywad I the 
menting hall. : 
% ‘Sharehotders should note thet the doors to the AGM wil open af 10.15 am. 


West Midlands-based pipe! 
equipment distributor and 
manufacturer of water pumps, 
turned in pre-tax profit for 1990 
ahead 7 per cent at £6.21m on 
tarnover 22 per cent up at 
The test tributio: 
grea contribution 
the ime distri- 


operating profit of £6.95m 

48m) Was ai 

The water products division 
experienced particular prob- 
lems owing to customers 
inability to raise funds, -but 
nonetheless turned in an 
increased operating profit of 
£188m (£1.36m). 


A Binal dividend of 5.975p is - 


recommended, making 7.35p 
(7.025p) for the year. Earnings 
per share came out at 19.74p 
(1945p) fully diluted. 


Allied London in the 
red after provision 


An exceptional provision of 
£8m, made to reflect the 
depressed state of the housing 
market, left Allied London 
Properties, the housebuilder 
and property investor, £5.35m 
in the red for the six months to 
December $1. Comparable pre- 
were £3.87m. 
e commercial property 


z ert 

a “creditab ormance” 
according to Sir Geoffrey 
Leigh, chairman, with rental 
income 19 per cent ahead to 
£7.3m (£6.lm) mainly due to 
rent reviews settled at “satis- 


factory levels”. 
to 949p (earnings 2.5p) but the 
interim dividend is held at 


Near £1m turnround 
pats UPL in black 


UPL Group, an importer and 
of speciality 


i 


distributor 
returned to profit under its - 


new chairman Mr Arne Berg- 
brant and his management 


team. 

For the year to January 31 
1991 the group made a profit of 
£34,000 from turnover of 
.08m, compared with a loss of 
£931,000 on sales of £14.02m. 
Earnings per share were 0.34p 


losses 19.75p). 


B 


i 
i 


from £288,000 to £680,000 in 
1990. 

Turnover fell to £12.06m 
(£13.12m) and the operating 
profit was only £9,000 
(£302,000). The situation was 
exacerbated 


by higher interest 
charges of £481,000 (£278,000), 
but offset to some extent by a 
reduction in exceptional 
charges to £208,000 (£307,000). 
Losses per share were 3.51p 
@2p). There is no dividend 
(interim Ip). 


Capital spending 
hits VTR profit 


inroads into interim profits at 
VTR, the USM-quoted video 


man, 

charges from £3,000 to £124,000 
was a direct consequence of 
the capital investment pro- 


gramme. 

No farther large capital 
expenditure was planned for 
the rest of the year. 

ae Lovegrove said both 


Recording and AV" 


Video Tape , 
Department increased their 
revenue, despite difficult trad- 
ing conditions. 


(eatimyBarnings per share 
71m). gs per si 

came to 3.7p (5p). The interim 
dividend is raised to 1.2p (1.1p). 


Cosalt shows sharp 
decline to £1m 

In the half year ended March 3 
1991, “a most difficult period”, 
Cosalt pre-tax profits 
CTS eatin, 

e \. 

Edward Brian, chairman, said 
the fishing industry remained 
depressed, the caravan compa- 
nies had to reduce working 






at 425p, 
per share of 5.9p (9.36p). 


Growth continues 
with 39% rise at QS 


ings, Sussex-based clothing 
retailer, in the second half of 
the resulting in an overall 


On turnover of £42.34m 
(£35.67m) profits for the 12 
months to January 25 were 
£7.15m (£5.14m). There were 
non-recurring items taken 
above the line of £55,000 
(£382,000). 


Earni x share were 
1.6ep Glip) and a dnal divi 
dend of 3p is proposed Z 
43lp for the year. The com- 
pany ae to the market in 


FS 


Operating profits dropped 
from £305,000 to £167,000, but 


these were wiped out by 


per share came out at 0.06p 
{L83p earnings). 
Extraordinary charges, 
related to the closure costs of 
the hatchery operation, 
totalled £806,000 (£77,000). 





companies and rents 
£6,000 — £16,000 ps. 


landmark of St Paul's Cathedral That's why 
the Barbican is not just convenient as a base, 
it’s also a gracious place for living, 

Flats range from studios to 3/4 bedrooms 
and are priced between £80,000 - 
£270,000, We also rent unfurnished flats to 


te view, call the Barbican Estate Office on 
071-588 8110 of 071-628 4372. 


BARBICAN 
Aree place for living in che city 










range from around 
For an appointment 









LEGAL NOTICES 





fn the matter of 


Greytriara Road 
fasding, Barkenice RG1 1G 














ORANGE RESTAURANTS LIMITED T/A 
MAMA MIA RESTAURANT 


Registered number 1825490 
‘Trading name. Mame Mia Restaurant 

Nature of business Rectsurant 

‘Trade classification 49 

Date of appointment of administrative: 
recetvaria) 11 April 1091 

Namo of person appointing the acministre- 
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t Sharp fall likely in current first half as property recession continues | UK market Budgens board examines cost 


Tarmac sinks 49% to £190.7m = —_[conditions | of restructuring proposals 
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Conder sale NatWest gloomy on first half crocs fm 2.0 Lt By Philip Coggan, Personal Finance Editor : 


set to raise 
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By David Lascelles, Banking Editor were reduced from £10.8m to | EDINBURGH Investment Trust Share Index — which rose by 7 invested fo the mazten ee 


{ 
i 
r 
; By Andrew Taylor, Construction Correspondent > push Ward 
, i i By John Thomhill 
{ THE DEEP recession in UK remained i oe 
i hi commer- 000. ‘ 
1 dal pata —— caused rise i is masked a down 31 7 BUDGENS, the troubled chain ae £145,000, Gowled ee 
] pre-tax profits at Tarmac to fall $3 ; i ion in real termsas | By Roland Rudd of neighbourhood grocery Budge! ee Ph wlete a ner quid recetve 
by 49 per cent, from £377m to : had built fewer one stores, is asking Charterhouse in a coe ; ae 
£190.7m, last year. ; - . THE WARD Group, the steel | to act as its financial nas of speedo peokts e / 
Sir Eric Pountain, chairman ; . quatries fell | and building components com- | in addi to Kleinwort Ben- will fain this snare: ‘ 
7 of Britain's biggest construc- : > et, ae r to £80m. Tarmac | bine, blamed the worst UK | son after holder year 
. tion and building materials osu fis as ; 5 aggregates | market conditions in its 45 | ing proposals from a group of ne, on 
« group, warned that profits : : ae Ni aautian . concrete had | year history for a 31 per cent E oe CA eel in OL 
tH x would also fall sharply in the : 3 Pins te maintained at the | drop in pre-tax profits. These pro called for may moan» 0 
‘ t first half of this year. a es ‘ s ‘ of margins as prices | For 1990 the profit came to | the removal of Mr John ee ee ae = 
yal i Sir Eric said January and top sales, | £8.7m (£12.6m). The final divi- | Fletcher as‘ chairman and a corey aay. a ane 4 
ai 8 February had been particularly increased | dend is 4.8p. for an mnchanged | the appointment of new of al hour oI + 4 - 
34 5 bad months for UK build- in road con- | 7.2p, payable from earnings of . “ wer behind the 
72) c ing and construction material 25.2p ip). Mr Martin Sorrell, chief exec The prime ities, the 
By B sales. These had. been further ‘ ; from sales of other | Mr Forsyth, chief exec- | utive of the WPP marketing proposals Securities, th 
i t depressed for part of that time ‘ teh 2. building materials fell by 42 | utive, said the “bitterly disap- | services group, will now play a nag y 
$ 5 by severe winter weather. i aa per cent to £17m. Sales of brick | pointing” Tesalts ‘would have | pivotal role in determining the Sir Ron Brier! _htich bought 
He said it would be difficult, and aerated blocks were hit | been worse without the help of | Mr Fletcher’s future. into Budgens = time 
c although not impossible, to particularly hard by the | the European which As the only non-executive company’s m meyer Bacusslons 
u reaver the first half downturn = decline UK. housebuilding. relatively buoyant. | director on Bu with Tigh 
a during the final six months of ’ Industrial product profits fell | Non-UK turnover increased | Mr Sorrell will have to con- Grocery chain, b 198 
B the year: “Much ‘will depend . f by 15 per cent to £38m while | slightly to £67m (263m) while | sider the merits of the propos- ISP later beght further 
t upon the timing and the pace os i erty profits | overall sales were down to} als put to the company by IEP shares 30 averige Gown the 
y of recovery in the UK housing : per cent to | £172.8m (£175.3m). Securities, Electra Investment cost of its it 
e market. There has been a The eroup was planning to | Trust, and Gartmore Invest- is still sitting on a huge 
a slight improvement in sales There was no comfort in the | expand on the Conti-}| ment Management which exploring loss. x 
- since interest rates started to halved from | nent, imto eastern Europe and } between them account for 27 its options concerning the The average yrice It for 
fall in February.” said Sir Eric. Before cur- | the Soviet Union, increasing | per cent of its equity. _ future funding of the company its shares is a A 
i 7 The share price fell by 16p to ‘Trevor rency ions profits were | those sales from 39 per cent of The also envisaged and how it can reduce its bor. compared with judgens’ cloe- 
20 * 229p following the warning. Sir Eric Pountain: toughest markets for over a decade down by 43 per cent to $40lm. | turnover to more than 45 per | bolstering the board through rowings of £30m. : ing share price of.46p yester- 
au a Sir Erie said Tarmac’s mar- As in the UK, volume sales and | cent. It already has manufac-| the appointment of three exter- _ One factor that will weigh day. . 
a & kets last year had been the severe pressure in most divi- collapsed per cent from prices were under pressure in | turing plants in Belgium, | nal executives; Mr John von heavily with the Budgens ‘The Bi beard will have 
iol as toughest for more than a_ sions. £183.5m to £67.3m. The group many of Tarmac’s US markets. | France, Italy and Germany. Spreckelsen and Mr Christian board is the cost of replacing - to be notto be seen to 
Ag tt decade, reflecting the severity Only the construction divi- blamed expensive land bonght Earnings per share fell from However, Mr Forsyth] Williams, who previously Mr Fletcher. favour one group of in , 
19 i of the economic downturn in sion achieved an increase in in 1967 and 1988 for a sharp fall $2.9 to 16.7p leaving total divi- warned it market | worked at Bowater Freight Ser- He has only recently signed —- however powewul they may 
et the UK and US. Group operat- operating profits — ahead 30 in margins. The number of unchanged at 1125p, | conditions would continue | vices, and Mr Graham Rigby, a five-year contract and his be — above the piher 23,000 
soll Ml ing margins fell from 12.7 per cent to £40m helped by an houses sold slipped from just covered 1.5 times. The final dis- { throughout the year. He could | an accountant. pay last year amounted to shareholders. A 
eel be cont to 72 per cent as sales increase in UK road contracts. over 12,000 in 1989 to 11,209 last tribution is held at 825p. not see any improvement in _ 
tit 7 volume and prices came under § In contrast, housing profits year. The average price of a See Lex overall | yroite weil 2908. a . c d : 
yO anes? ee: | Edinburgh Inv net assetsedgeup 
x : | 
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£23m £7.4m. Interest payable | — the second largest inthe UK per cent over the same period ai for 
1 LORD ALEXANDER, chairman lowed by significant improve- cant milestones” which were | amounted to £2.04m, covered | — increased its final dividend - use of the overseas year is 7.%p (7p) basxl bn 
uf The Conder Group is to raise a j of the National Westminster ments in 1992 and 1993. set for the first quarter of this | five thnes by operating profit | by 10 per cent to4.95p despitea weighting of the trust. ings per of 8.5p!(7.84p). 
maximum of £23m from’ the | Bank, warned yesterday that Lord Alexander told the year, and was well ahead of its | of £10.76m (£125m). vise of only 0.8 per cent in net At March 31, 33 per cent: of Alth net aset value 
S Products, Watch omplice pet. | invovemont che beaks per. wan taking several iniaatiees prohianaitg. in February, Lock | investateat progvanaue spend | year to Marck a.” de'tae UK, spit between con alexa narrowing the ls 
i 's per- initiatives . 5 - , : 
Res rol foreoourt canopies. = formance because of the reves. fp deal with problems which Alexander gave the business | ing £7m on developing new The trast had net assets of tinental Europe (11.5 cent), count to net asset Jalue of the s 
obo Conder Group will receive { sion and continued high level depressed last year’s result, two years to get back in the | machinery and equi; t. | £7712m at its year end, equiva- Japan (8.8 per cent), United share price — fram 194 per 
osip an initial £15m plus a perfor- | of bad debts. particnlarly at its two loss- black or risk closure. That brought the total/ lent to 2625p per share, agai States (63 per cent) and cent to 14.4 per cet’ — helped 
300 mance related £8. F However, the bank had making arms, County NatWest, NatWest also announced the over the past four | 260.5p per share is East (4.4 per cent). the shares to perfom almost in # 
ane CIN Venture Managers will | taken several initiatives to cut the investment bank, and Nat- appointment to the main board | years to £30m, and a farther/ The increase in net assets | Edinburgh has debenture line with the Allthare Index 
Pd hold 56 per cent and the man- | costs which should begin to West Bancorp, its US arm. of Mr Derek Wanless, chief | £sm is allocated for 1991. lagged behind the FT-A All- debt of £105m, most of whichis over the year. ; 
a gers will hold the other 5 per | flow through in the second half The equities business of executive of UK financial ser- 3 
= cent. of the year. This would be fol. County had met “ail signifi- vices. e ° ‘ (neigh mene tieitnsietilaaslainiianty . 
Fi ; = it Bridgend considers offer DIVIDENDS ANNOUNCED.__ 
" Bren Walk r fi li g 1990 ———o—“X— Correa = Toul Total 
1 pondl fo. 
2 er finalising Its accounts | in Cowan de Groot battle cure, owe Grange ia 
pig By Maggie Urry 1.075 . 353 7 
14 : ts 
ra) BRENT WALKER, the heavily-borrowed accounts. Bankers, however, will look at form of definitive agreement” A BATTLE for control of Bridgend had earlier om If i : 
+f leisure group, is this week finalising its the actual valuation when the Allied said that it would be twe or three | Cowan de Groot is in the offing unveiled a 74 per cent expan- Je fs ae 
accounts for 1990, 2 period which saw the 's ability to carry debt, and will also weeks before the two sides could establish sitet Bridgend Group, the dis sion in taxable profits for 1990. nil ny “4 
2 ada t § ica aruer (hen ir tones tert ee individual "Brewing saaiyess posted cat. that fol announced it was con- £506,000 included a nine- as 7: ys " 
. = re " i 7 
a ; “results ‘are ted in p ies. lowing the government's proposals for a ing making a cash offer month contribution from the 27 6 668 48 a3 
i the first of May with the fall accounts group's bankers are also due to see shake up in the industry, the sector was in | for the toys, electrical compo- Woodington leisure and prop: 4.14 837 8.37 rs 
= published kiter in the month.’ . ~ - adraft report on the company by Touche a state of flux. One said “everyone is | nents, and houseboid goods erty group purchased in . ‘Sm, Vee é 
¢ Brent Wi fs still working with its Rosd, the “accountants. However, this talking to everyone else about every- | Company. besa fee8 1990. Interest = took”): iB Vel ot agg ’ 
ws bankers on a restructuring liabilities expected to be revised as the thing”. - Bridgend had earlier pur- more at £819,000 s 3.1% 
a on a long-term basis, better to match its company has reworked its cashflow fore. One suggestion was that Allied could | chased 115m shares in Cowan, (£549,000). 45 ~ 1s 
a aevets treding TOS citi he casts. It will eventually form the basis of agree to supply Brent Walker's 1-153 pubs, lifting its holding to 9.98 per ae an natn: 825 11251 1128 : 
3 likely accounts restructuring. extra volume through its own cent. . 
i as have those of other companies § The task facing Brent Walker and its Breweries which could be very profitable.| The move comes as a operations). Earnings per share 1.1 - 133 
ot volved Gen banks isto raise cash and to prime the This might increased 4s 72 7200 ‘ 


restructurings. Gen- lead to the closure of Brent | Tesponse to last week's agreed on the capi- 
erally, auditors have ‘said that the business to 2 company Cabal . * pale ar offer oe a tal at 3.5p (3.1p). 4 = 
accounts are prepared on ‘the assumption servicing its debt. been Brent Walker's brewing and inter- , chairer recommended final dividend # 
is gute dis ing the sale of ests relate to its IW 1 Buckley, who 0.8p br the total for the “Equivalent after allowing for scrip issue. #On capital incresed by 
eral Groen & eee Y prsitente J es various — with largely re i of Al ony iy year brings op (Ip). ri 5 3 andlor acquisition issues. SUSM stock. {Carries scripoption. 
property valuer, is understood to have Allied-Lyons, the bi , wines and £324m in December 1998 from the Barclay . : 
the fall in the property market since the 


Sohne eee a ale begwe Decline in financial printing hits St Ives 
iectors may argue with the group's been leaked to the press “represented an sf Cameron's Lion Brewery in Harfepod. | By Richard Gourtay - 


Directors 
audit committee over how much of the analysis of commercial considerations to Brent Walker already b in a sizeable 
revaluation they incorporate in the be addressed and does not represent any proportion of its beer requirements. 


Dividends shown pence per share net except where otherwise 
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alone in mourning 
of contested takeover bids. St 
Ives, the UE’s largest indepen 
This announcement appears as a matter of record onty. cent fail in pretax profits from 
‘ i : rag £13.59m to £10.06m in the six 
’ aaty months to January 31, almost 
ab oy entirely due to the fall in finan- 
» »! 44 cial printing. 
’ M2 Mr Robert Gavron, chair- 
~ man, said the company had ' 
t 2 experienced worst trading . 
Scottish Power ee wz || Seman tumecil ing ha 
halved and healthy in 
= ame die | | that division had tumed into a 
S$. 300 ooo 00o ‘100 18.18 2128 small loss. 
9 5 pf zs se 3s Group sales as a whole fell 8 
a aes we oo az 2402 Der cent to £108.05m (£117.im). 
Revolving Credit Facility 3 Se ss Se bg sper, share fell from 
oe wo 6 8 | | the interim dividend is main- 
Arranged by foes ees) | “ae croup h 
2 = 0590 170816851085 The group had no net debt at 
Midland Montagu == es BS BS S| | wes ccc ee ome Seating “ 
= || Ba xs Ai cent by the year end as a result ‘ 
Underwriters completing a £12%7%™m 
= | [xo ae |e | es PrOpraimiiaa of. new bockeniogs? Bob Gavron and Brian Edwards, 
Barclays Bank PLC Chemical Bank 9 == | | 332 Xe |6 32S «28 | | and consolidating printing at 
Midland Bank pic ws Rabobank Nederland > is it ike as a ee sintod: ae ted 
The Royal Bank of Scotiand pic The Sanwa Bank, Limited = (||32 22 BS 4] | Picked up the printing of 50 
The Toronto-Dominion Bank Union Bank of Switzerland 9 S= | | #2 Bz Bn Apher 3 
we a a trale = 13 zr ne Ae been lost but as most of these 
estde: tsche Landes — Girozen: = {|= ze 1m Be competion seek than gone to paca suiting will pat St Eves in good call on shareholdis fh toe 
Participants SS \lm 82 Be zal) =a ste pared with six months ago, a looming opportunities “in prlee This yor eee poo ; 
oe 1730 mes 0883748 Mr Gavron said that despite 26 per cent fall in pretax prof- Europe not be wholly wel- Stans Ge cine Des 
== ||) Br Be Ba} | spick up m Soancial printing is is nelther surprising nor a comed in the City. St Ives fap dee, pete. saving 7 
== = The Mitsubishi Bank. Limited Banque NationaledeParisplc, = |/ms en 9 in| | Hents issues, momar: fertienlarly poor showing. But seems an obvious partner for fally priced with a multipie of 
== Den Danske Bank The Fuji Bank. Limited 2== | | =~ BB a8 78 things are likely to get worse VNU, the Dutch publisher that nearly 17 times earnings. 4 
—— Morgan Grenfell & Co. Limited = 2100 Be Bm le i 
=== Clydesdale Bank PLC The Bank ofNovaScotia = ||Zs 23 EE 2m CAL a 
= Samucl Montagu & Co. Limited = 00 wee, ee, ee INVESTMENT MANAGEMENT IN IGN EX< : 
= SS Prices mre determing for evary has-hoor in FOREL CHANGE NOTICE OF REDEMPTI 
= Scottish BE | | Sera re meverettee tamed hs AND FINANCIAL FUTURES EURGE ION OF 
= Agent = A a CALL PAUL GLEESON ON TEL: O71 7802273 FAX: O71 799 1821 (ou ; REFERENCE SHARES 
4 The Royal Bank of Scotland ple >= Secomge egerer Provision, for ie = ve md arerhey wren ahve passed by thy shaesholdes 
= = || ees Si Far cen, Rejestable Convertible Preference Shaes 2003 of £1 each in thy ay 
= Agent = | | SoS TELEPHONE: 071-828 7233 AFBD MEMBER ia conideration for the imac af > Ne ae ae hari 771 ; th 
= Samuel Montagu & Co. Limited 0 hor. SEO WALL STREET Seach Saochi Company PLC{ Sate" or ewy 2 Europace dures a ee 
— > = ion I pool prices are pr. 2495/2505 -11 | Apr. 2927/2934 -3 and otherwise upon the terms set out in Saatchi’s Circular dared 4th March, 
= = Sao he coro eeing. Poot Sane Pre Jon. 2520/2530 -11 | Jun. 2733/2945 -3 1991, Persons who held regisrered Eur 5 
ere == fw price paid Dy purchasers of stecsriehy 5pm Prices. froni previous 9pm clos: . - = re ropreference shares on 22nd April wil 
=a = rae toy pooh Negeg acrapgermms 1 3 ic receive the consideration ta which they are sutitled by post on ar about 2ad 
= a MARKET? May, 1991, Persons who held bearer Enropreference shares should contact 
= = 
= = 
= = 
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NOTICE OF REDEMPTIO 
To the Holders of 


Credito Italiano 


(London Branch) 


9%, per cent. Depositary Receipts Due 1992 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Paying Agency Agreement dated 28th May, 1985 and the Conditions of the above-described Issue, 
Morgan Guaranty Trust Company of New York, as Principal Paying Agent, has selected ECU35,000,000 principal amount of the above-described Depositary Receipts (“Deposits”) 
for rédemption on 28th May, 1991 through the operation of the Mandatory Repayment at the redemption price of 100% of the principal amount thereof, together with accrued 

: interest to said date, as follows: 


Outstanding Deposits of ECU1,000 Each Bearing the Serial Numbers Found within the Ranges Listed Below, Inchiding the First and Last Serial Numbers in such Range 
(eg. 11-20 Represents Serial Numbers 1], 12, 13, 14, 15, 16, 17, 18, 19 and 20): 


M41-~ 150 161— 170 171— 10 181— 190 191— 200 21l— 220 3l— 240 251— 260 31— Mo 341— 350 
491— 500 Stl— 520 ~ S4I—— 550 ‘@l— 610 6ll— 620 621 630 631— 640 41— 650 68l— 690 Mi 720 
8Tl— 880 Wi 910 oli— 920 1— 960 961-970 Bl— 990 1001I— 1010 1032—- LOt0 1081-—— 1090 W91— 1100 
1210 1221— 1230 Izst— 1240 124]— 1250 125)— 1260 1I31i— 1331— 1340 136l— 1370 i371— Mol— [410 121 [470 
1500 1511— 1520 1521— 1530 1541— 1550 1561— 1570 1b71— 1641— 1650 1651— 1660 1671~- 1680 V331-— 1740 1T51— 1760 
1870 1871— 1880 189]— 1900 1901— 1910 I91I— 1920 1941— 1961-- (970 197:— 1980 1991— 2000 2031-— 2040 204t— 2050 
2131— 2151— 2160 2171— 2180 2181— 2190 220]— 2210 2221— 2230 2241— 2250 2261— 2270 227)-— 2280 2301— 2310 S3i— 2340 ai— 2390 
2461— 2470 24B1— 2490 2S71— 2580 262) 2650 2631-— 2640 2641— 2650 2661—- 2670 2681— 2490 2701-~ 2710 2t1l— 2720 2781— 2790 2a01— 2810 
2911— 2920 2931— 2940 2961— 2970 2981— 2990 3001—- 3010 3O1l— 3020 3021— 3030 303!— 3040 3041— 3050 306I— 3070 3101— S10 St2l— 3130 
3251— 32T1— 3280 3231— 3290 330)— 3310 3B1l— 332)— 3330 3331— 3340 335)— 3300 3361— 3370 3371—- 3380 3 3471— 348) 3491— 3500 
3591— S621— 3680 3631— 3640 S641 3650 %65I— 3660 3661— 3670 3671— 3680 3681— 3690 3691— 3700 3771— 3760 383t— 3840 3841 3850 
3941— 3961— 3970 3971— 3980 3981— 3990 4021— 4030 4051— 4060 4061—- 4070 4111— 4120 4131 4140 4151— 4160 4201—— 4210 acsl— 4240 
4271— 4281— 4290 4291— 4300 4321— 4330 433)— 4340 4351— 4360 4381— 4390 4401— 4410 44231— 4430 4441— 4450 4491—- 4500 4501— 4510 
4571— 4611— 4620 4621— 4630 4631— 4640 4641-— 4650 4651— 4660 4691— 4700 AT41— 4750 A751—~ 4760 4801— 3810 4851— 4860 4911-— 4920 
5051— SOTI— 5030 5081— 5090 S091. 5100 S10I— 5110 SI 5120 SI21— 5130 SISI— 5140 5141— 5150 SI61— S170 S2Il-— 5230 S251— 5260 
5341— $350 S351— 5360 536)— 5370 SSP1—- 5400 411l— 5420 5431— 5440 5441— 5450 5481— 5490 S5M— 55]0 5S41— 5550 5591— S600 50ll— 5620 
5681 5690 S691— 5700 $701—. 5710 5761— 5770 5791— 5800 5801— slo S8li— sero 5831— 5840 5r4— 5881-—- 5890 5921— 5930 S9di— 5940 
5981— 5990 5991— 6000 6001— 6010 6031— 6040 6041— 6050 6051— 6060 6061— 6070 6091— 6100 ollt— SltI— 6130 616!—— 6170 G1B1— 6190 621i— 6220 
6291— 6300 6311—~ 6320 6321-—-- 6330. 6351— 6360 6361— 6370 64LI— 6420 G42I— 6430 o151— 6400 6S11— 6520 O540 6S51— #560 656l— 6570 6571— 6580 
6681-— 6640 6641— 6650 6661— 6670 6671— 6680 6691— 6700 674)— 6750 676I— 6770 6811— 6820 6950 6961— 6970 6971— 6980 7001—- TOL 
7081— 7090 711]— 7120 T12)— 7130 TI4\— 7150 Tl61— 7170 T18}— 7190 7201— 7210 Tl— 7220 7230 723) 7 Ta7i— 7280 7291— 1300 ‘732\— 7330 
T4li— 7420 7441— 7450 T4T1— 7480 7481-— 7490 7491— 7500 TSll—~ 7520 WS2I— 7530 T7531 7540 7541— 7550 ‘7390 T6tl— 7620 T63I— 7640 
7671— 7680 THOI— 7710 TI31— T7140 TTS5\— 7760 TI6\— TT70 TIT 7780 TI3i— 7790 T791— Ta00 780L— 7810 ‘7850 ‘7aS1-— 7860 7901— 7910 
T961— 7970 T991— 8000 8001— 8ti0 B8011— 3020 80ZI— 8030 8141— 8150 8161— 8170 B18I— 8190 s211— 826l— 8270 6 828l— 8290 
830]— 8310 8351— 8360 8381—. 8390 Bd2i— 8430 844)— 8450 8451— 8460 B471— 8480 S481— 8490 8491— 8500 SE 8520 So01— BH3l— 8640 8661— 8670 
8701— 8710 B741— 8750 8T7Tl— 8780 8781-—— 8790 8791— #800 B80I— 8810 8851— 8860 8861— 8870 890t— 8910 8921— 8930 8951— 8960 8961— 8970 8981-— 8990 
9041— 9050 9091— 9100 91LI— 9120 9I31— 9140 9141— 9150 915l— 9160 9181— 9190 9191— 9200 922i—. 9230 9261— 9270 9291— 9300 0l— 10 933i— 9340 
9851— 9360 9391— 9400 9421— 9430 9431— 9440 9441— 9450 9451— 9460 9491— 9500 9541— 9550 9581— 9590 9591— 9600 9621— 9130 9631— 9640 9661—~ 9670 
9701—" 9710 973I— 9740 9IS1— 9760 9771— 978) 3811— 9820 9821— 9830 9671— 9830 9881— 9890 9e91— 9900 993) 9940 a 96I— 9970 w71— 9980 998i— 9990 10021—10030 
10051—10060 IOIGI—IGIIG =: IGISI—10140 1016i—10176 = 2017110180 10181---10190 10201—10210 102i i—i0220 10221—10230 10241—102S0 10271— (0280 10291—10300 10301—10310 10331-10340 
10381-10390 10441—10450 10451—10460 10461—10470 10471—10480 10491—10500 10521—10530 10551-10560 10561—10570 10571—10580 10601—10610 10621-10630 10651—10660 16661— 10670 10685— 10690 
1070110710 10721—10730 10731—10740 10741—10750 107$1—10760 10791—10800 10821]—10830 1085t—10860 10881—10890 10891—10900 1992110930 10931-10940 10951—10960 10981-10990 1099111000 
11041--11050 11051—11060 11071-11060 11091—11100 12102-1110 LIFLI—t1 120 ALI71—11180 1E201—11210 11251-11260 27)—-11280 11291—1 1300 IN321—11330 11331—11340 11341—11350 11382—11390 11391—11400 
. 11411—11420 11421—11430 11441-21450 1461—11470 11481-11490 1150}—11510 11511—1L1520 11831—11540 11S41—} 1550 11561—11570 U1S71—1 1580 11591—1 1600 11601 —11610 VI611—1 1620 L1621—11630 11661—11670 
12681—11690 11691-11700 117X1—13720 11731-14740 MI74I—11750 11761-11770 1177111780 11793-11800 1I8LI—1 1820 11821—11830 11831—11840 11861—11870 11881—11890 11921—11930 1194311950 11961—11970 
22011—12020 12041—12050 12051-—12060 12081—12090 12121—12180 12191—12200 12211—12220 12241—12250 12251—2260 12281-12290 = 12311—12320 1232112330 12341—12350 12361—12370 12383—12390 12392—12400 
12421—12430 0 12431-12440 =: 124411450 32451—12460 $2461—12470—-12511-—12520 12521-12530 12541—12550 12871—12580 12581—12590 12611—12620 124S1— 12660 12681—12690 12701—12710 12721—12730 12741—12750 
12791—12800 s- 1280-12810 ‘12321— 12830 12871—12880 12911—12920 12931—12940 12941—12950 12951—12960 12991—13000 13001—13010 1303113040 13041-13050 13061-13070 13071—13080 131—13120 13121—13130 RS1St—13140 
13151—13160 —-13191—13200 13201—13210 1321]—13220 1%221—13230 13231—13240 13241—18250 18261—13270 13271— 13280 13281—13290 13291—13300 13311—13320 13341—13350 13351—13860 13361-13370 13371-13380 13391—13400 
18401—13410 1341 1—13420 33421—13430 13441—13450 1346]—13470 13471—13480 18481—13490 13491—13500 13501—23510 13511—13520 13521—13530 13831— 13540 13541-13550 13871-13580 13591—13600 13601—13610 136L1-—13620 
13621—13630 :13631—13640 13661—13670 18701-13710 13711—133720 13731—13740 13751—13760 13761—13770 13801--13810 13841—13850 13891—13900 13931—13940 13941—13950 18961—13970 13971-13980 13991—-14000 
14021—14030-14041—14050 14061—14070 14081—14090 14121—14130-14131—14140 14141—14150 14151—14160 M4191—14200 14211—14220 14221—14230 " 1427114280 14291—14300 14301—14310 14311—14320 14321—14330 
14331—14340—- 14371—14380 14881—-14390 14421—14430 14451—14460 14461—14470 14491-14500 14521—14530 14531— 14540 14541—14550 14561—14570 14601—14610 14611—14620 1464(— 14650 
14661—14670- 14671—14680 14701—14710 14761—14770 = 14771-—14780 14781—14790 14841-—14850 14891—14900 14911-14920 14931~-14940 14951—14960 14981-14990 15001—15010 15081—15090 
15091—IS100 «15141-15150 15161-15170 15)71—15180 15181—15190 15191—15200 15211—15220 15931—15240 15241—15250 15261—-15270 15331—15340 
15401—15410 1541115420 15431—15440 19451—18460 18471—15480 15491—15500 15501—15510 18521—15530 15531—~15540 15541—15550 
15691—15700 15701—15710 15711-15720 15721—15780 15731—15740 15751-15760 15761—15770 15791—15800 15811—15820 15861—15870 $930 
15991—16000 160TI—16020 16051-16060 16081—16090 16091—16100 16131—16140 16151—16160 16201—16210 16211—16220 16231—16240 16261—16270 6280 16321-16330 16331—16340 
16341—16350  16361—-16370 16411—16420 16431—16440 16451—16460 16461—16470 16471—16480 16512—16520 16521—16530 16571—16580 16581—16590 1669!—16700 16711—16720 
16761—16770 —-16791—16800 16811—16820 16821—16830 1683116840 16841—16850 16851—16860 16883-16890 16391—16900 16901—16910 16921—16930 1700L—17010 17011-17020 17021-17030 
17041—17050 = 17051—17060 17081—17090 11O1—17110—17121—17130 1713117140 17143—17150 17151—17100 17I71—17180 17221—27230 17231—~17240 17313—17320 17361—17370 L7391—17400 
17481-17440 17441—17450 17461—17470 17471—17480 17501—17510 17561—17570 17581—17590 17591-17600 17611—17620 17621—17630 17641—17650 17691—17700 17701—17710 17721—17730 17751-——17760 I7771—17780 
17801-17810 17BLI—17820 «17822-17830 17851—17860 17891—17900 L79LI—17920 17941-17950 17961—17970 17971—17980 1799 1—18000 18001—18010 18011—18020 1803 L—18040 18041—18050 
18121-18120 18141—181S0-18161—18170—«18171—18180 18191—18200 18211—18220 1825 1—18260 18261—18270 18291—18300 18391—18400 18401—-18410 184 1—18420 18431—-18440 


18511—18520 = 18541-18550 18551-18560 =: 18571—18580 = 18601-18610 18691—38700 = 18711—18720 18751—18760 = -1876]—18770 18791—18800 —19801—18810 
18851—18860 18861-18970 = 18891-18900 =: [891118920 18921-18930 18951—I8960 = 1896] 18970 19031—19040 19071-19080 — 19081—19090 
19371—-19380 19411-19420 = 19461—19470 


19141—19150 1916119170 19181—19190 19191-19200 1920119210  19221—19230 19311—19320 —19331---19340 
19481—19490 =—-:19501—19510 19511—19520 19611—19620 19681—19690 19751—19760 19861-19870 — 19871—-19880 
19901—19910° 1993119940 20001—20010 2011t—20120 -20141—20150 = 20191-20200 23 20241-20250 = 20261—20270 
20281—20290 = 20291-20300 20871—20380 I: 20461—20470 = 20491-20500 9 20501—20510 a, eons —aneeo 20561—20570.. 
20591—20600 20601-20610 zs . le *  20661—20670 - 20671-20680 a9 . BOTLL-20720 = 20721—20730 = 20731—20740 =. 20741-2075) 1—20830  20891—20900 
* ‘20911—20920'* 2092 aoe - "2097-20980" -20991—21000 2101121020 © 2102] —21030 . 21061—21070 = 21081—21090 = 2109121100) 22101-21110 2113121140 = 21171-21180 
22201—21210 0 21211—2)220 - 2131121820. 2)321—21330 9=— 21331-21340 21401—21410 21411-21420 = 2142)—21430 =: 2143121440 21451-21460 21471—21480 
21841—21550 = 21871—-21580 2163121640 = 2164121650 = 21651—21660 21691—21700 = S170I—21T10 2NTKI—21720 =: 21731—218740 21751—21760 
21801-21810 21811-21820 2189121900 = 2190121910)» 21961-21970 22011—22020 = 2202122080 989 22041-22050 9 22071-22080 22111—22120 
22151-22160 = -322.171--22]00 y 2227122280 8 22281— 22290 3 22331-22340 22341—22350 22411-22420 
2243122490 2251122520 §8=—- 22521-22530 22601—22610 = 2262122630 22681—22690 = 22701—22710 


22781-22790 «=: 22791 —22800 2284122850 89 2785122860 89 2289) 22941—22950 
23201—23210 23241—23250 


23101—23110 
23391 —23400 2343123440 23511—23520 23601—23610 
23751—23760 23861—23870 23961—23970 
24251-24260 24331-24340 - 24411-24420 
24801—24810 


25061—25070 
25481—25-490 
25731—25740 =. 25741—25750 
26111—26120 26131—26140 26141—26150 
26381—26390 26391-26400 9 = 2642126430 
26701—26710 26731—26740. 26761—26770 = 26801—26810 =. 26811—26820 
27021—27030 27031—27040 27061-27070 = 27071—27080 27081—27090 27101—27110 
27281—27290 «= 27311-27320 27341—27350 = 27351-27360 9=—- 27371—27380 = 27381. 27411—27420 
37581—27590 27661—27670 = 27671—27680 = 2769127700 
27961—27970 28041—28050 2807 1—28080 
2833128340 22401—28410 = 28461—28470 
28631—28640 28721—28730 =: 28741—28750 
28951—28960 29001-29010 
29281—29240 29861—29370 
29571—29580 29641—296S0 
30101—30110 30211—30220 
30471—30480 30531—30540 


30861—30870 


30691-30700 30761—30770 
31051—31060 SLIOI—SLLIO = SILLI—32120 08116231170 = 31182-31190 = 31211—31220 31301—31310 31361—31370 31401—31410 one 
7 


31461—81470 8149131500 3152131530 3155131560 3158131590 31601-31620 3165131660 31661—31670 31691—31700 
31731—31740 31801—83810 - 31821-31880  $1841—31850 3186131870 3187131680 = 3191131920 3196131970 31991—32000 3205 1—32060 
32091-32108 3216132170 32171—32180 3218132190 © 3220132210 8221132220 3223132240 3227132280 © 3228132290 
32361—82370 - 3245132460 3249132500 3250222510 3257132580 32581 —32590 
32661—S267 277) 32801—32810 92821—32880 32841—32850 32881—32890 


|1—B8020 33101—33110 = S3111--33120 33131—33140 33251—33260 
Pr 33561—33570 


33351—33360 33381-33390 3339133400 
tae 33961—33970 


38681—32690 33871—33880 «=: 3388133890 
: 34151—34160 34381-—34390 


3453)—-34540 34701—34710 
4 34941—34950 


3453124840 

3516}—35170 3525135260 3532135330 
35721-95730 3575135760 
36011—36020 36031—36040 
36311—236320 36341—36350 

36591—36600 36671-36680, 36701—36710 $6731—36740 

3695136960 3698136990  36991—S7000 3702137030 

37361—37370 37401—37410 37411—37420 37421—37430 37461—37470 

3769137700 37721-37730 37751-37760 3780137810 

38111—38120 38141—-38150 38171—38180 

38361-38390 38461—38470 3849138500 

38761—38770 38781-—38790 38811-38820 

3908139090 S9181_39190 

3933139340 3938139390 

39691—39700 89761—39770 

40011—10020 40101—40110 4011]1—40120 

40861—40370 40421—40430 40461—40470 

40741—40750 40761—40770 40831-—40840 40841-40850 

41001—41010 41011—41020 41021—41030 320 See =are et ieee 

41 171I—41180 41231—41240 41251—41260 41291—41300 41311—41. 4 41331-—4 

4109141100 41101-41110 4112141158 413}1—41520 4ISS1—41S6) 4156141570 4158141590 41611-41620 4175141760 4278141790 41801—81B10 4181141820 


4142141430 
sD aero 41871-41880 4191141920 4198141940 4196141970 


Outstanding Deposits of ECU10,000 Each Bearing Serial Numbers Ending in the Following Two Digits: 


sf ph “ Ww 20 1 2 3 6 2» 32 3 “ 38 39 4l a Bz 46 51 $2 33 56 5? 
60 él 6 a 6 68 1 2 3 S nr SI 3 56 a a ” 91 bed ” ad % 9 





, 1991 the osits designated above will become due and payable. Payments will be made on this date upon presentation and surrender of the designated Deposits at the 

cactga oth of edie pcan Trust Company of New York im Paris, London, Brussels, Frankfurt-am-Main or Banque International 4 Luxembourg SA in Luxembourg or 
ze Swiss Bank Corporation in Basle. Such payments will be made by credit or transfer to an ECU account subject to any applicable laws and regulations. 

hould have attached all unmatured Coupons appertaining thereto. failing which the face value of any missing uamatured Coupon will be 

May, 1991 should be detached and collected in the usual manner. From and after 28th May, 1991, interest shall cease to 


accrue on the Deposits herein designated for redemption. 


sits surrendered for redemption s 
deducted from the sum due for repayment. Coupons due 28th 


CREDITO IFALIANO (London Branch) 
By: Morgan Guaranty Trust Company 


Dated: 24th April, 1991 of New York, as Principal Paying Agent 
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COMMODITIES AND AGRICULTURE 1 el 
t : orien | 
— e . 
z : ; EC farm B | loo De B i if 
as it 
:  QOzil prices surge | ee otswana tries to loosen De beers grip : 
r 7 mink : i mn Gooding 
: then slip back fc Oi The world diamond cartel faces strong calls for change, writes Kenneth : 
| NEGOTIATIONS FOR a new ea ani ane Botswana needs more market since the 1690 depression. But 
\ q contract between Botswana, World ro amond productio i fal 7 
4 from 20 mark specifics the word's most Import gRo veniam eer ce wich other producers ool” Thrvugh depressed matket con. 
. ; diamond producer in value ‘ ing diamonds to the ever on rerean, = 
: By David Gardner terms, and De Beers, the South she US (the biguest single ri 
By Deborah Hargreaves in Luxembourg oe brinyeaterged market for diamonds), sopgi- 
< OIL PRICES harply _ shortages enters | EC AGRICULTURE ministers | rough (aneut) diamonds, are ness in Japan (the second-larg- = 
c yesterday rising ios fe peak drivire Simson in'dhe | Yesterday put to one side thelx | taking much longer than oni), endl the Gu ati 
7 a a barrel over the last two days next few weeks. + | expected. The previous three- To eo stekpling di," 
i t in line with strong prices for — Imports of petrol to the US | ton over this year’s farm contract ended on Decem- a s at great Tather 7 
‘ i g2s cil in Europe and gasoline have been low as higher prices | Sending limits, and focused | ber si. = jee : 
a 5 im the US. have sucked deliveries into | instead on the Some Botswana politicians than releasing unwanted ~ 4} 
Buz ‘The price for North Sea Europe. But cargoes are now | imbalances that threaten to| want to change De Bears’ stones to the market. Its pro, 
aes c Brent crade to be delivered in in the north-eastern | break the Community's’ agri- contract so that motional budget bas been 
gto B June slipped to $19.45 a barrel US ‘and are starting to | culture budget. part of their 's output Bited by 20 pe oe ee 
iad b late yesterday after touching relieve any tightness in the | _ The 12 ministers — in thelr | can be sold independently of than $bn @ foc 
Bh a D almost $20 a barrel at mid- market with the attendant | third attempt to break the | the South African group's the year, 4 
a 2 sesaion. effect om prices. deadlock over price international cartel. This In addition, Botswana this © 
ae c ‘North Sea prices were North Sea Brent traders | forward by Br to keep | would give Botswana its own yeas tones Me Ere ens d 
elt 0 late yesterday by a rushed to buy ofl on Monday | spending within the manda-{ “market to see since 2083 and, accord: 
Beli 1 weaker New York market when Chevron it | tory farm ~ took diamonds are worth in the : ing to, De eet ad ives ht 
a]! B where the June futures con- would pull one of its cargoes | their shopping lists to the Lux: | free market, _ country bad a political respon- producer currently selling 100 ,, ane of its i? 
Hal t tract slipped to $20.90 a barrel from May, delivery pro- embourg presidency of the EC De Beers is resisting any sibility to do so. per cent of its production to De Beers insists it remains Orapa — needs investment of tere 
oe w “There’s been a lot of technical gramme in the North Sea. and Mr Ray MacSharry, agri-| change. Mr Nicholas Oppenhet- — “Data accumulated indepen- the CSO has any bearing on on cordial terms with Bot- ali 
aa = buying over the last few weeks company wili start mainte- | culture commissioner. mer, chairman of the group's dently of the CSO would put the substantial profits made by swana and says the country is ‘The CSO has also notched up aft" 
lol a and as we go down those nance work on the Ninian pipe | , The hope is that the - | Central Selling Botswana in a position to bave the CSO on the sale of its still selling its diamonds some recent coups: bringing a 2] . 
Be a ple will be exiting the Tine next month. dency and the European Com- that if Botswana chose more input into the arrange- diamonds.” through the . It is not the big part of the nion’s < sy 
3B e which will push it even lower,” But Mr Peter Gignoux at | mission can distill from this a} not to sell its production ments for the sale of its dia- Other substantial producers first time that contract negotia- and Angola’s wqqie fs 
Be bh said Mr Andy Lebow at B.D. & Lehman Brothers said, “there | compromise to lay before the | sively through his organisa- monds,” IDC pointed out. “On such as the Soviet Union, tions have gone on past the output back cartel - Age 
x F. Man. is plenty of foreign crude | ™ext council of agriculture | tion, the CSO’s ability to regu. a political level this would Angola, Zaire and Australiado theoretical deadline. The Bot- or what it calis its “s % 
mt at Gas oil prices have been ministers in Brussels on May distribution of rough enable the government to not sell ail their production to swana government recently set channel marketing" “- v 
Erie £ boosted by the unseasonally beginning to realise this.” 21-22. diamonds would be compro- answer its critics or its electors the CSO and therefore have up a diamond cutting centre merits. nu 
iy Bt cold weather in Europe which iranian tankers that were | _ However, this looks optom- with confidence end sure access to independent market with De Beers’ technical belp However, the CSO is also 
Bg t has given a temporary to anchored off the Bay of Cadiz } istic because more than syo- He said: “Because the major knowledge when ned and this, too, should furtber currently involved in , 
au demand, particularly from near Spain are understood to | theais will be required to| (diamond) producers freely about arrangements for the IDC does have a vested inter- the country’s understanding of negotiations with Argyle Dis- 
s many. At the same time, US have set sale, prompting trad- | ‘esolve the central dispute — | consent to sell exclusively disposal of the country’s est. It already markets diz- the market. monds, the western Australian > 
7 petrol stocks have been run ers to speculate that Iran is { Whether an increase of the one eral assets.” monds for preducers in There has been a special which is the biggest ., 
ta down to minimum operating beginning to sell its ail in float- | Eeu32.5bn (¢40bn) guideline } is able to preserve an orderly if Botswana were to sell 10 Guinea, Brazil andthe relationship between the CSO individual diamond producer 
a levels, giving rise to fears of ing storage. for this year is justified by the market by rough dia- per cent of its rough diamond Central Afri and and Botswana since 1987 when in volume (but sixth in 
be bringing east German | mond sales losely to con- uction, worth about is offering to do some market- the country gold its diamond value) terms. Argyle, too, - 
ii N 9 f farmers into the Common | sumer demand 5 independentiy of the ing for stockpile to De Beers in wants to stay with the GSO. 
orway S output O Agricultural Policy. The UK. | | However, IDC (Holdings), a CSO - which sells about $ihn- _ It acknowledges that all seo. exchange for an estimated when its contract ends on May 
m say no, wilse Caakr sollcopeas: anes te te the eee expert. world = it would = = pak cso attens"t Siveholdine in ‘the Sonth At an - i 
tv ° colleagaes, - no com e "S - : Tf 
i crude to sur ass UK Jed by France and Ire , | enced and substantial dealer in Heat to market stehilite IDG keep the diamond market sta- group. A delegation from Botswana 
bl 7 . rough diamonds independent said ble. But “the fact that the CSO Analysts market is to meet CSO representatives « 
‘i x gig, Naertty of delegations of the CSO, suggests the CSO’s It claims anslysts have esti forms part of an aggressive, conditions do not help Bot- in London at the end of this . 
ne ta NORWAY will overtake Britain's production is hin- yesterday that some sort | attitnde “is unreasonable and mated that 50 per cent of De profit-motivated public com- swana press ifs case. De Beers, month for another attempt to 1 
pa ta Britain as Europe's biggest dered by annual maintenance | Of agreement was unlikely | based on a conceptual argu- Beers’ diamond profits in 1989 pany with a primary responsi- which itself mines about 40 per break the deadlock. The indns- : 
Tas pe crude oit producer this year, shutdowns in May and June before June, a sentiment clear | ment with little substance In came from Botswana. “This bility to its shareholders is cent of the world's annual is betting that. Botswana =; 
Pie th according to a report issued by and a loss of 200,000 batrels a | uough to become a self-fulflll- | fact.” profit is disproportionate to the often lest from view.” rough diamond output, mar- give way, per! in 
S35 re Edinburgh-based County Nat- day from the Brent field, where | img g - In presentations to Bot- sale of diamonds by Debswana De Beers says Botswana die- kets stones from Angola, Aus- te De beers helsing 1 
1ei5 n West WoodMac (CNWM), installation of subsea emer-| .Commission officials, | swana’s Minerals Policy Com- (De Beers’ subsidiary in Bot- monds do not contribute half tralia, Namibia, Tanzania, finance the Orapa toing invest- - 
2 th writes Karen Fosali in Oslo. shutdown valves is tak. | although they believe that a| mittee and members of parlia- swana) to the CSO as a per- its diamond account profits — Zaire and the Soviet Union, as ment. However, the “market 
ah Norway's average crude'ofl fag place. settlement that Inte means the | ment, [DC has been arguing cemttage of the CSO’s total sales but it will not divulge the true well as South Africa and window” idea is unlikely tobe . - 
ive * and natural gas liquids (Nei) In the fourth quarter of this | CAP could ran short of funds } that, not only was it commer- profits,” IDC says. figure. and will almost cer- 
ae production increase by 13 year Nor crude oil/Ngi | by October, were encouraged | cially essential for Botswana to “It is not unreasonable to It suggests IDC’s arguments Prices of rough diamonds, Segal ried again when to 
iat per cent over last year’s level production will surge to| by the sight of ministers | understand the real value ofits reflect whether the fact that are flawed because they are with few exceptions, have next contract negotiations | 7 
af to 194m barrels a day. around 2.1m barrels a day, its | ¢t#@sing with the details of | diamond output, but that the Botswana is the only major based on an assumption that moved upwards every year start. : 
By By comparison, this year highest level ever, forecast | the price package for 1991. oo - 
= Britain ae CNWM. il eee & - ‘ F 3 ee q 
194 age a from from the coming on stream of suggestions fe ° 2 e : . a. : com ; 
: fin nes uot Reewses | mcweeseme, | LIQ price forecast to rise by 50% | Diversification uneconomic | 
increase over erage produce 100,000 barrels a r 
oe level of 1.84m barrels. day of crude oil. argument th Oy ae ee By Kenneth Gooding, Mining Correspondent By David Blackwell : Ne ‘ 
“4 instead of 2 per cent as the | TIN PRICES will rise by 50 per : 
a ME WAREHOUSE STOCKS tomes. Sales from the US stra- | FARMERS are to be Hes. HMSO. £22.75. ' n 
ae MINOR METALS PRICES Commission wants. Mr! dotm | cent. ta.the, next V2 months (aa at Monanys cove) tones tegic stockpile and imports able to make money by diversi- @ ‘The US Mest Export Faderi. a 
‘ % agrical: current ‘umintum astel are mat estimates could. . : 
Pelces trum Mata} Rellatin Gant per 28 Fi flack. in warehouse, | tore minister, suid fat ferme: | which make most of the intne- Sass: tars waste expected by the EIU to account for use in the energy, between 90,000 and S000 . 
4 ANTIMONY: Europem free | MOLYBDENUM: European | bave to follow one cf Economis Mowe ee ea = ee a ae 
af warket 99.6 per cent, $ per free drummed molyo- | cent. oue of 2 per| Economist Intelligence Unit 5 $,,, BS0M. western stocks to he tres, according to a Houso of year to the KO if it were 
x tonne, 1,670-1,725 dic oxide, $ per Ib Mo, in ware- | Mr MacSharry said late on| _ This 2 less optmnistic = =«is_wiams by 10,000 tonnes — well helow | Lords allowed sccess to the market, i 
i (e761. 2522.56 (250255). | Monday that if no action was | diction than the Association of the APC, es Doves for by, | ont Soe Deis clita Gitte ene 
{ BISMUTH: European free “SELENIUM: Guropean free | taken to retuce prices and eat | Tin Producing “Countries World Commodity Forecasts “AEG; xt year’s | many tochnokogial dificities into the warker wae compere, | 
fe min, 99.99 per cent, $ market, min 99.5 per cent, $ per | ovexproduction, stockpiles | (ATPC) and the EIU admits mine eouition ts tesa te ein pea eres alae aon ¢Sisyohes a 
oe per Ib, tonne lots in warehouse, Ib, in’ warehouse, 4.80-5.40 of surplus food would grow by that there is “a probabil- Tf predicts that tin prices will more than = y fact a ene pore Tle bo the ees tobe EC: 
a Ree ice snecia ee ret tink Baaces this time next year to 28m | ity” its forecasts will be move up from sn average $2.53 162,200 tonnes aj con- | stocks are not currently com- are hampered by a combina, "~~ 5¢"* 
= market, min, 99.5 per cent, $ free market, standard min. 65 ton on : 
ut pez.lb, ia warehouse, 200220 per cent. $ per tonne unit (0 be : 
i 1.95—2.20), Wo, a 50-57 (same). oS 
mete ee Gee gates ere S ae 
2 per per marl per cent, $a Par 
4 in warehouse, 13.50-13.90 (13.90- Vas Ci 2552.86 (same). fee Us 
a Me ae wis as ANTUM: | | Nuexso arrives. Agricul- market,” said Mr Seng ; ; 
E MERCURY: pean exchange value, $ per Ib, U30;. pace, ey will rise very sharply,” tonnes, which would imply a 40 Duke Street, : 4 
o: f e London WIA | tural Products. Select Commtit- in London for the World Meat 
4 market, min. 99.99 per cent, $ 9.30 (same). sion official remarked. the EIU warns in its latest deficit in the west of 12,500 IDW. tee on the European Commuri- Congress, which opens today. atte 
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Mr Derek Wanless 


chief executive Si, Franclal 
services, has heen appointed to 
WESTMINSTER BANK frot 
May 1, He joined NatWest in 


1970 and at 43 will be the 
youngest executive board 
director in the bank's history. 
He {s a director of National 
Westminster Home Loans, 
National Westminster Insur- 
ance Services, NatWest Pet- 
sonal Financial Manage! 

and NatWest Stockbrokers; & 
director of Mastercard Interna- 
tional Inc, and a vice chairman 
of Eurocard International. 

W Mr Geoff Clinton has been 
appointed general manager 


of ZED INSTRUMENTS. He 
joined last year as technical 
assumes full 


control when Dr Peter 


i Mr Neil R. Hanah hes been 
of ec Marais fom May 
‘was managing director, 
UK metering, at Landis & Gyr. 
Maeaered By Genlon Tove 
to the new post of assistant 
director of fixed interest. He 
was with Manufacturers 
Hanover, London. 
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«% National 
Westminster 
Bank 


NatWest announces that 
with effect from 
Wednesday 1 May 1991 
its Gold Plus overdraft rates 
will be amended as follows: 
borrowing up to and including 
£10,000 reduced from 
15.5% to 15% p.a. 
Unauthorised borrowing over 
£10,000 remains unchanged 
at 22.5% p.a. 






















National Westminster Bank 
41 Lothbury London EC2P 2BP 









Biko Fd 


w 


sre eri Ne 


woau 














28 


FINANCIAL TIMES WEDNESDAY APRIL 24 1991 


s 


on FT Gityline. To obtain your free 


le 
FT Cltytine help desk on 071-825-2128 


g 


LONDON SHARE SERVICE 


DRAPERY AND STORES — Contd 











Queqestaendens' sa 


if averse th 





tometer wleenen tegriigg 






‘agag? geo! *3g5 73" 3 











fH.) 















Tapani 106 re Ocuy F 
Seno agent gy see 





oar! 


anes sig 





qine gd eae Q agdag 





anieqe 
qa 














Sl eine’ cided ebri 
aT 


eS 


5 = Ss 

mind erie 
~ ae o Ss A rr Res 
ing satlsoh® = eter Sd 
ae wer nn Fie a 








3 genes ad soca 















































ayia Tate 
Soo wt oe 






weiel 
Vege mag’ 





‘Banas gee pees on 


Ruidqviviends winced 





iors, 








a 


127 
7113 











ERERBREL ARETE 














weinsiededsinl 





iS Meg peg 





ENGINEERING 











Tra leae 











Eee aT Taree eee 
Nia ne nel ngnesdage ne ne Neadenenegona  gedvedean 
Onda wd Reo a ON A wn rides a ot eine 





q ot Sdgess Sod Sndvsgpacesee 





ELECTRICALS 



















7 “ans v °*Rsgees ae v 





en”! 
dg N29 aed “ge"ae aoe 


eo uted coer od oe 















Baas 
gens 

























ag Saag “age aon Sdeqgenade Q’ae™ 












aE nd F*ge5 


eatareendy 












a 











eadgeae sGannnal 
gf it iy 


BUILDING, TIMBER, ROADS 














faa Tea: 
eomige 






ried 






A 


2 erat 
= Onoetelutel 





a 








iiddeid Anididvind teniddadererede wf dace 











7, 














‘Saadsddedne aaa |S 
























22a 





Srinericiian 


Shard! “Sag! SS 









Zz. i) ee 1 Se ee 
5 cee aly 
: od 
' 2 
4 Lf 
> on 
: ayeth ce 
Sg a os 




















= 






























TELE PETTITTE TT 


AAS are i 
SOaeNARRARNOS 8 


CANADIANS 


Adee 


Bee 











rt 





7 = er. 2 Soe Pe one epee 
gintian?Skesna’ 42 “Ron hat gee cn eR RTA Bgeegnesagn 
Sazaeae ae, eta ke oee SA Rosny Soo See a ST SPs ee, x 5 fe 

BAAR SRRRARER A age oo g gen ar neeOn eee BARRE MEARERSTORONSEN SaaeAGLEEAEAAES 


Fos etieete ce eg 


lve dwn ane me 


CRASS STOGAAAMTSA ABSUSA REGHBAIHSHL AAAS | 

















BAGO AMS z SE eGR RATE eS Bangin Ng eensgs 
fue Missal iste ee = ARS hashes Pia ReRSaaRe des" 83 








HP & LEASING 


2 





+ fati ertcd wees Sogo tsps 
pagtassangy agains ‘eg*e* "Re egrss tsa3ee* 2 








DOG! Ohens Ina | © 
om 


a gj gq ong 








Be 4 











aga 











Seinae int 
































gone | Rad 


~~, rat = 
HaR"s nS 7 =y 









Tagen 33 


rea 


Teleaqeon is 
























Oe 1 oY! 
aa Se" as 


INSURANCES 

























































NSS ewes 
sae 85 








e | “Sedans eo ee a Sa 


Oren Te 
dae Sd id, (3 ans 


Ee 





se sagsa 






























ae sees GSE 




















NAttaday wound eiorianeldnn 





S Rveed 
i rid of wi cdedeieaet 
Soden ergs tg das a3 nen ag ¢ apes 







































Sa 


ao 
Sarerd 





Mey ay See 
ae owes 3 


Weinieid vi Gdrinnaelinddeciendioe 


TST era 


ier 












yn a aa yee 








1.) 


IN DUSTRIALS (Misce! 




















































































NBS aha S Aaraeaed Gdaenevediescasen Sg ang og a seq eeog “QR aa gece gy age Gag 2 a sae Eey ao "S Sasesisenontine 
N Sarinrion vidndd ARK Rediricl wawarinen win wtwctane win wa Neeaa Inuiens earo cnt eine dnd GR. vied BN Grinie oOwewa ano 
io SN Sa RK rinedn « “iow ieee indeind : : : - len cig al i dlaetel wn ett dee con viv om od 
DSSS TS FASO era S : SSRN TMU RE KY TT Rae el eae Leese Ty 
2 sagrindaiyer: Sess age” gg Bas eae 

















NSH HSS AT RAT TeaRR TR 
iq ess Se Ba ig, 


aenee 






















aa 














na caay a 








































































SA BR "AS 
__gs8 H0avad © S sodseades rom “A Se |g aed Aad AS SA GRdeeedd od Sed og Ae! Aegeonioor 
ie dosdvcode und aASGONTENooE c * : ‘2 : 
< 
Ss 
: ; = 
gz | oF 
Surg F 
depos = 
3 sf pig x 
& 
£ 
= 


BUILDING 















































FINANCIAL TIMES WEDNESDAY APRIL 24 1991 


LONDON SHARE SERVICE 





















t oer et me 





















































































“ane! 





a, Gg 1 1 ND me mw mm 
Ha eeaieadt | tha sence ee ee 
ree Lat Tea Sra fad lil 
iE ae 5, a2 eo Es 3 Kd is : 7 ie E : sie Z = 2 2°“ SHRRARRSARANSRRREREURRERRIARRARNS iH 
a Kemet EE ii i Me 
£2 4 £e E eb = % aa gw Fe uf aaply Bean eee Gr t i tes ‘ dg ig iE , a. is oe 
Feel ee ae FR tne 











TET 
Bats 

























mag Sa al aang y Saas a TT He x 73 f = E = RET PTET 
ayy g 8 oh dine 8g Head Ea eh Be Age BR gee OE EES 3 


devann cud a mdndanee lg INS Sdonran , ove on 
SIOUG RSME Ty TeSR aeerrs 3 





LAND, ETC: 


FINANCE, 


INVESTMENT TRUST— Contd: 
asset valves supplied by County NatWest Wood Macknuxte 











gan ae “tess ra) ae 1 "ga sagan TITAS Tt F Teqey avg 


[er eeteer pre re pel 





TRANSPORT —Contd 





SSRAQERERER gennes 


SHANE gars T TBE aE eee 


ee 

























Nee equ in i eglan | Term i 
cams e484 oo ye cnn 
UNG IN eWorld dei we 








Im*l@eigQgiioliivil terror 1 at Notiéh 
a sz a's ea qo aga 


Seah 


5. 





ToT Ty 


ay epoaas oe e 

























Saee Gad Wea A aa ase Age 
er iis 


pads 


"Saeqy gad oe dg sq. a a 
3 


ae gaa agde Rik Sas aetret "3 agen ale go” 
neo P| 


Ses tt So 








PROPERTY 

















































































ges Sas ‘Sage 3 "Se T "Saal Te "Ageqqa | "daddies tgare T +e 1 “3 "33 5 TT "+ 3° Re ne ry 385 sey ads” ed Tan's Taadagey oer fig ‘qa meng acid srnes "3" ones Tene 308 ot 1#1 *RNgS5' "SZ T age v rl] Tete) ‘a ares t “adane” The ges 
x Daa «6S 
a gn nl 
oF oe Zu 
fu z Fz 
>i 5a 
co FE 
; 5 ; ail 
t : iw 
ii a 
= < 
: & = 
! a 
* a - = a 























inute peak 
are 


925-2128. 


eqn eK 
oe ee 


APSIRGEBESENIRARAPARRSS ARBRSC EAR 
Feeenaned eH Hs ne 


SLSFL PII SI III AI ELITE LIL IDL IIIS 
AM ARANA AME MAMAN “4 


ene eastnns 


sagRneneaene 


ero 


at 4Sp per mn 
Code Booklet ring (071) 





Calls 


rat Trust 






seers ae 
ane et 
: 3 ae 


a i eelae 


a0 ee at ile ae 
slain tartans - as aaa us a 
; a ae AS aneaaanass dete 


a Agee age Ba 





To obtain your free U 





FINANCIAL TIMES WEDNESDAY APRIL 24 1991 


Ne 


ese seas page atte 


a 





re 


sa 


sae see 


Bieatss ane: 


oe fa, 3 — rae a ee eet 
aan 


Sanita ie i ii oh 


Hai 


301.01 


52. 
7 AUG 7 2427 282-71 


‘and 34p olf peak, inc VAT. 


GAS 


® Current Unit Trust prices are available on FT Cityl 
“alae at 








ease ree an 








ie 



























FS ILLES ILS 








4 a il iis ai see 


a ve aoee sagewengge Att! 


FT MANAGED FUNDS SERVICE 











an RSS 
ee aha 


4 os 


AGReSA 


fay ie 





bell oe 


Re 











TE SUnese 


oe 


zie 


Perec 











zat 


Ny ASSEN! aa ' Rae a 


eat ee 
ne tae 











30 





AUTHORISED 
UNIT TRUSTS 


VU Rade OU ee 





STSSEUTIASSSEAIRA Bean 


| ipsete 















s2ahees fa 






99 e' 


SaNASSPAPSASH AARNE oe 





RARTARREA Sante 28 pasenscszss 


3, 
sahsas suanerasds 


eet i 
in 





yr 
ARSATwAAIA pean dnnntl 




















ig 





aie ia fi. 
ni un 





aT 
ReSERPUR Tacs kag a 


: setts 
agsnanann A Se 






































agdes a ey Hi 














cL 


: efecssstia es 
ate aay i zaate bale esl easier 
Bor 





snasd 








“ANG 


g Hssecwres 3 


Hy EE 

















i ath ii aula a sient 
Ben hdd Pat Ee aaa 
83 =, Heal Bede N ee a8 SRAGsH ne 






Hine ara taiah IRR! e ene 


jab asa REP TTR 


















gece haga gece! io coeratt tia 
Fae seer tiles 

if Ff i Peal } re sgt 

i i Ha aie RAD ee 





oa pmsl 


ea & 
q eeaeaie Rarneanaceatee ead 


ie titer 
Ltd fl 


RRS iz 
ay SERRRASER 











aay Ua sea 


eae 
















Elid 


Thaldesd ial fi sliver 
‘il ‘ if remy insaes 8 fy 


aie hSBG SO ERs 
EEE Ey 
eee gt 


CaaS Tal 












7 SEE rare 


3 oRaeye SS HRs: 


3 = 
pbeutss Waseda g sunstaanane g 
3 






esas 


= 


HT 


anata 








ee ri a ae 


‘a 
a int sei Ta bi etal 


























i ee ae see pase g = a a 
eeee cay fe EeS caaese EBs guistests 
th eee ui Tee oe Stee 
a ie cufaaa (gel OR 8 Ht pe Ree 
: er alee a el E i 5 
i sue og Masi ely Aa Liisi ; 
Ba ed Hi bei Ae aie i es ae 
sell HL Si ee ia ail baat it Ih tt 
RaARS fs Resreage§ 3 





ee a, gogdedene 4 
cae Seas agen Bee aa bd ae 
ed A 


it 






GRY IAARYRARCSRASASOSORS, oe 


MGhens&danses 






























5. sea te He sali dil; aapinlial 


iu AH ae iRDREER 


VRARUEFIDOCAAG MEISE ASHES ZPGSASHRAL AAAS I 


Beagegs eH 












a 
ae H 


Sqaseteaed ae -eanaeeedes BORINSaUe 
rule? oe ag renasnentg 
2958 ovnusresse e FFasepada 
aesinea aa : Ieee ast 


erere 





geet 





eae ul a i shit ial false, 





2 ae ied SERSSRORAT 


il arrest sessisteae 











Ti i ny | ‘ td a 
paula Set Ge iat a 


fe ReReaRye 
SeERS KITTS: 


seeesere? 33 
Hayate BS 
38 aRMETaS 5 HE 
agcenesopaeunasta 

SRRISAIBESRRIORS 
agg 


al Be 


epmenes ea : He 
otieaa aaa eaten 














ile 


e  GReteaauasnas 
peers 


ae itt eee! at ce ee =i 
: : peu i 


BRaean ane: 
Sie 


oe ale = eeiraamrania 











lialiati 
eh Wa Hl oe 


— 
ate 
14 mas 





il 
st EELEST a s fe 
a Stee z i re a BeBe BUSRRE penayy nak d | ie Le Picross 32 

5 SYGSCES fF i eonigadsay: sane SESASy peed ape Agee ber if ZRSERESRES 
ARENS aganets & 3 eH z of 


3B suns pereasas 


soak 
i end 





& Raasagace qgueasaaaas | REIRE a 





= 


3 sesscad 
aa iz ie Salas Mauna cums | 
i La ay et aes: 

r i aed 
































ie eo ones 
el sea teres ten le . 
ea 


eae ch 


faiearer aa Tae 


RAREST ESR IGNKETISRS EZ: 
cE ine ane ey 

































genncenana: 
TTT TT 
geewenneona 








a 23 
Pee 
ae ieaasas oe matty i ee er 3 
= pita: Sima ine 

ee a aus 








; wegernesENennas 
ie sae tea 
ee el a ee 

Ly eden er lictieeesd net 
sae zx soomeai ere] Eyaaeesquaearsaaenate 
hid 


SHVSRR ARE SRRRRESSC NA SSR SAN 

fikita anil 1 a ale 

Ha anette iia ii it fie Hate feet sna ‘anh: esa le 
ae le aoe = a . Le ate ; = a Bg a i Heel eee 


Eat et a eer: ef alee a Sane i somes! fee 











ea is isaac ors 
patel oles al secant 
ae Baeaseaeaaae ea 












RPena 



































Or a ; 







































7a 


elle bess Bre si Sgiaaae 

















































ents taal apaapan erauets smaupers phentcleess, ieee 
eases Larecertce ra ily eee seal ae Ce — et ae a: 
alta Hite dei fell hail His id uae a ie gel jt ge TTT EB sei ai ie 7 






Haat Hn i ee ee plum nil jee palit 
a ae ‘BEagR8 cmt i : 38} 4 


Sagtens gaze 5 eenmrceeeaee 


ee 
iF 












2 go si a aan 
[Se ee 2a ed ee z cseaceinn ta L baie 
A oaks myucre carl sane Eemecrocareaal oo 





3 nasaeseess § 
ai atin ie | Saas? UL 
fi] 3] Sa 


Pane bre 


er eee 


ie ae it 


asle 

Raz Re: a + 2 
= Beuatee ataned ie Beeneseecs a 
aaa SaR4nAe, 


Nee san i iad 
A i Hi i eh 


ed Senses f 
aRaaad alin a ane ry 







































i bi 



























alee He 
feliiaens ad ie aga 


i 
ce 
sha Aa 






Ge ae 











i ad 
ah A nay oe bad ySbeiias i 
il, ha Nt isin nuke 


gaBeRSEART BA Bay SHNCATsaAaaae aa 
33 
ies 









































































































































sien a h Rea Bag henenes: ESSk SSeSegR4 SRSsa3, g a2 
SPIN See 3 sreetaee & 5 FZ : a 3 ee ate a aie 9 83 
ae : ane pecan? 2p Ha ga Lob ai aay been | nent Sass ae Geer e 
mil a oda Raseseanes bea Be | Sar op Ge mee Se ieee Hees pene bent! ieablit! 
ne ety iE ie i ae gaa i weer Sint fee i pe 
ia ai : ; ie Hil 5 i ig a Baas Fanaa ‘ir RaRagaaedgas SAaa 1 | 3 i E anne 
ays Gh ee al et ae By He a ae 
Ha si le Bad Hata ee eel ee cia i ee 
a ig ede i be ; ieanee g 3 RRR ERSEEE! ee ie is Si H 32 Seegeaes qagegarne ith Sar 
eta He a ee eee Ses ae ee || ce ea enya 
al eee | jae Fr scooter pace alt GiaiE Seca meRdieme! UMetiaa ne zeal 
lel re ie eee : lea ani oe ace eel 
eH oe anna aaa nner ay E sy i 3 : z i yi 
HEPAT afte Fu dd Bt ett bia antbe nani acpu alge 8 i 
cll ie se He EE ih A al i innaneniile 








































































































































a eae oes jmiee Hy ig 
ELE See ne eel | aneaNa i Ech Sie SaRape aa ae oe sess AW aavaURESUSRRSRT IR 
Hee einen erases a3 ae ee ji ck we aati 3 a spe ee eel: PRS iaer 
Rese aN i ee eg asec har Fiche iesmsmesl gee oe acetate 
eae on pasos 3 = fies ja 5E eee epenenen mma ans 
ie | tet UB ay a aaa 
state Bi eli 1 fH me ae | ill FH ay i =3 Ai ia Be Hie my due 
EEA! USGI Se a Ha Lae LEiabintiuniai fi 
aan ie es ees eee — a sbi ci eeu eae aES SORStsASteaNS BARGER es ss 
eeese 2 Sage Sey Saat: ea! pee Gree 20 te nae el ae 
ae aa ia Geet ere 5 a Bs ie oagcns Hig Dslr is steed seeedent | est gears aan 
Eajescaiee’ Gey Seu euueal Satan atiss esha Syiivdy clip in £68 CM ap ee ear aceasta pee Fy oa 
ait a I ae ee nae See aren eae eet 
ag id 1 1 Hay *y a : it fal aaa naanaen ue i ae i! jee : 
‘tile iad Side 1 i rede gullet pect ie in Pe 
eT AE yan ee a 


aE sas, HEGRE heentst aren 
a a 


tn 




















PP RA eT Pt Let tet oO et te ere RMA me NN Na 






iran Se 


Se P77? Wer 
















— 
Rapnanea— Onn S 


BOTTI TTS FF 





w= 02 = 


2: 9% 999 999 


AAC ACR 


STII? 








VLVVITITSITITAIT PVIP 








Tap nantimN Orin? SABE aSaRarApinnoes SSavonrnen 5 





Reise? eee sere PwoaeanedaenNg—n 


mer me 






















































ful il iit Finale a ikhadilell i i 















































ag ' 

a5 “3 

ee a 3354 aaa oe edasecsaigaasig §y $23 Gasca adragantearsauEAganmesaeaaSEeTA 2 

ae : suas EIT er i alaads? aH 

as E alia! iss f ag 1 ale 
| H sei? Sadia pecctiluall falhah neice if ith it it 

4 ue Hein | suena ual Hee ith i a 

gee Pa ee, i err 

B3| iWasne was * ae 

cl) 2, eee = Bee _eecenone anscuneFAlaaal g GRASRaCARUSUEIRCERURESEER 

oe ea a 
: a3 22 if SANSAONATREIS i RoaRee sia : ScuSsedy BSpSIeEs Ae Z io Nssades = waagdaed aa Ra Tai 
, gs 2 Ayo) ga: se 

: 3! » sitll ict, fea ii sa 

ge 

Hi 

z8 

$ 

hi 

e 









































































































































































































































































































BY) keene ne eunenis SEE EERE ECCLES USE ONE LEV SU AUEELS zeae oronens 8 SUUEUTIVE® Se? apa Waa EEUU ETE SE ECESUEEET LEVEL EOS Rene 
a mean fl aay dies | Ge seesesneiva avs 7 i : 7 SERRE | weed! Wei Baw! HWAR REAR aye peeieermrny mele Oa 
a 3 deangoetnad pane |B Saaeaaeeaa 36 testi HRRAWEREA y  SaRRARAORUARAANUCEARELANASY EERE aac i a ESS fon 86 FA RR! W E | Me oie niin 
P 3 “I i a 3 hy 
al assets esa faa Beee i BGLaasanek Gade NAAR Salas ; scree a 3 SeSEatA er Ln faut iy Sanaa inst rail a] ie Geen 
; FY i win, did ey Pad i cea i et al realy pili diet jist if ae i diy 4 
i iit parila ae ea ifs i) Bgsgaai 3 fis gi z ts pe quan j ie eyakond aiid aly 1 Pil Hil 
| ww! i Hu iia igual a ielnaied Sia Hania mn ee cue ce ey Ai Hi ee nee AA Hh tn ial aa il! aa dail bet 
pe | SR greene © Cgr gran benene nase pana he na She Lee eee nia ner nee Cee teow ner See era | 
= » & poe inn BR aT Rene co fia Rae aeed | Boao — Ra Raa GARG TR a bar i ian 
W|tl; jas (eee a «| Race Rpagsaniaenaaecaeasd SSSR Mian +) aMeaRn ICE uEa Rea seo peadadess 
“” I E = Bos .tndacipaed, i i 
ai 22 j aaa epee saa haeeeNE. Pues neue 3 Sueno as i SSR aSS aa eee inset peaagiaapenea raeeaae | BR = ad 
a th a ali? diy it FL i | a1 i jit dla li i rid MW i 4 i, ra it if i me iy iy i ile en 
a i E ee TSU nt lie = 
iP 7 : lihaditl ie ahi il ali i i SSE tie Reise: seal ie ad Sana weil lita A HASTA neae a fae nnn E HE | ils andl 
Ree gh eee Nene EEE aa een Meee nae” CELLU eeL LS Cy ee rOee eg naeeg D: fen Ree ena engrangeeretigt ee ECE AEN Se ry Nate Ser ure ae 
: Bie :, | ae = Waar || Se ae TAA aT! nnn ae Tinnen Wintae gi bs Ri hy wae Pee 3 PA ATT We RTT Was | ae a | 
6 ua dncaagnnaaae a ae a Pag REGRS ts Roateaaaie ¢ Wapuramenae ee ARSRRARSENRENORGAY GegRRAEAAA Peer SMEG SARGERAS! Ee «=| CERES ney B adeaiesd \angsaanenalig seraas 
i. ees 4 = j ie 
$ af i! its i zeae Te Md fer esti Tue eee hom Tt i LEei ae Te 
<q} i hy ili Hy ih || i Hy | Alt | i sata ea) il | | Bt Aa HI un Ws 
: S) bet a i OM ees! tradi | : ‘tt aii, ‘i iy 4 : cule 
El a Hill a | a i ili la lie: ia fies He i shi 1 iu Ei i Hf Ua Bane ra i AGH ra a | it il Ht mH a el 
' duet urardier 2 cHbboue ' sirens mit ite 'Q anit ane Ul Too GOR eead GE dade Ubennsage guru DEGBIORE Titer md 1 teodr 1 Vite 
. nai Hane wae : ime 5 i SG Ol ATER | E Sesseeenveeen sae Anan a Filmes «| EFI Ag Bg Fe GR tay aT ie Es i Fae We 8 aim mm 
a 1, iadaaee Bean AEE 35 we 8 5 Wat ee Eapnecneearenasaes secretes is oq Sl RRS MERE RO , scien <a 5 ial Be a & aa inecadae \ciaiai Bee 
| i poetry if Bie Jb oy siohs 4, Haas igaoaa Pa aaa HE 34 rr {| aaa ae ime eee seats i 
“ t Digi ey 3 Tigi if uy Fe Ti t Tiitel Ht 
| see a aa th ea tie i th sal ea | ed ae eee ie i a 
| aa Tee Se is8 Mz 2 é i: A 1 i xp i basa 
! eas tt a Sh an cc Ha SAE I Uae eee tea 1c 
i gta Sees SRS Ss goa! —y ee eee CE eee ee NING SENT ALAA DP DNY MIRAE TDN PUN aseaa 
: x 1 Fi = ei Sana i STR | iil {Ue Pans He SSS if fi baa Riana GaAs AGE Wad aes een) IWIIWHG Weve ROTO 
x i #j a Rae ae () fs uneneaee eee 1 no a RSG Aiea any Bie meses foal 3, RUA Qa 2 ,, ENaed Sa HR sl Be 
| EL | at ath 3 Sete a See re : : ztuh SRE: Uae | Seaman (lems Tae Ht i an che Race fs i Stine aman RHE 
| = al alt ree ual i ] = nil THE | H) J if a i! fit: i ia 3 ie a BG 4 rt 4 i ; i 
z j ee i |S ie fy ma hy re tal ey aletiniereisal otly i suis baila tt (atl iat 
§ il _ He an is Huai ae it ia aaa 8 i Ha ea Sane i TRAN i Heel 
. a PRES Bee R saeausasseseys sande Al ot oe paanena' eer ly ee ’ HF 5 $98 fee Be i's “és A SEE AS] G'S SHARES rg 
2 qe ginal i G 39 | Beaseseags : ene #0 raat ¢ e : E "i og i a E38 Ti 7 ‘m 
ee ee ee oe ce i i ee tae | ee a eel Fee ie a \e - ue, i ‘atent ee aban s ra ai al 
| Ey | gy eee las regan g\ asiceahat flaaatety 1b Ses one oe le aie Tishaa: seuss =k sca pe Baba i oe Fae tol = a = 2 ae se sceneel 
3 3 ease ti fa feel ; aaeitel j ie af ee ier all a sie Mal $4 el ae Pel Bees ania! i ail s aaa 1 
3 lal (ea ena ty ah aul i ml igh Se site al vi ble vale 
s iil Hla fa lip anh aan es i ih et a Ahan BG 
z\ riba on aa el et: HEIDE H | Ai EGG OR AA ae OG 8 i Be aR 
"EY Ae nui a Sak SD) EAs 





PH 





s ie apes gaye 


as rg? 
fs 


ig fee 






SNCUNCED 








aimeme 





uit 











2 













I. 



























Sita Perens STaneyerany 
















PRCUTPONTUGRCUDERTEPADAT CLOT A PLP OAT Tee aSadiaaeaea 


Perea gaeesaeeTes WT Peete SFE 


feae 





Sad de aaa deena ase as angen sae 
aeSaeneamNe aaa 








eee ipa is aad aii! 4 nial: | HTT 
Rea, ial ai bee i Val 
fee il sol alin 





















Sis alee 








SapseTasen SoNea ee TeTTeTe 
Lae | 


ASAE SPEARS IRAN: 

























é von 
————————S 


§ srevserdeerar |. geaprereay? 








A eae RaeGoeAA Banged 


F PPP PTT TTT 


sdeigang aves 
haa 






iF 









actdntcind OC Senay 


Beeseee - S499 esesey Fi euey deecate Trees) i |! 
saaHes 0853 aps onOUASIES aa 


ft 


- ae aneeaniae ae 





SPPTTIT EIT? 


ee 


ae 


Beene Creer ce ASpag9 













































































































ea PELELORSGTETEeie Bleboreeedan Gitatendar a aie gluse one 
Tersttd @ aeaeTaeTeS af feadeesaag sh ig ieee 3 tive 93 iy ade 
BRRgHON SReRaaieee ae SaaRREAaS GEAURRRSE aay i gg RGR OARS ANA 
at cot — ie sana S| (fs sth ea dena 
























Hild eal Thi a bi siiuay Mal 
el Ht iat aa i unui it a pails Es eae 



















































































































































































































































































































































































































+ 
aA 
Le 

























fees assess ona ql aenun 








































































































































































































































































































































































































































































































































































































































































































































J alae|? | BB pasa ee pal aaganaa f gs wes , i 3g HPat tg tm ‘Si 3m bay'g'2. “ 
é oT ae EE : 3 ; gers gt Bet ! » Fi sisi Ti 410T a5 mas ee ce 
a) 98) getatenae ase y tay Tr, ae heed ewes stcataans safe? PPC PEERS! Repay #3 
2 i "4 es Ve } oe jeez eee, CT Ey eae it e if E u f] 5 E 4 ied wb! at ibe qos peer P | 
<|st| 3 mena eee Toe i ar a Te La die ie g blab lirehS tee ile : 
i a 4 Hit s eH: pt Ecit: Bar Tae OB Sie cat ge by Be HT BR pen 1 any, aL By ai 
1 ell! in Uta a ee uit, id le ayicl sated Has cash lect eed 2 ews I als epeedeyeSarsyagsiin Oe nt il, 
i = eon Sa Fy Te e eS i ees Ouztn as, ORs. i so 2 dis Bey ¢ aecdee 
ae awe (EL sa Hentai cis ie aN 2 Wanda my i 1 Ae aa 
4 fs i aaa vp fs : i“ ; : _ aaa 7 as Re tt i ieee: — a2 Prices 5 Sgpays ae aes s t - rt a Z ; 2 aeons gonna a. : 
z1 83 oes eee eee ee heral masa ‘aa seam ‘meet |S uf te i ri eel Se 
EL hoe oe tok ae) oe ee ie. bet pl fepk oe Sees 
g a3 td a if aaa pee Wot Seg its oF ty “nae tee aad 8 oa nae ea ai if as = wild P Nes Messi ahd bbb SuhdbbddhBel dk dabh ! 
oe ee i a ate jie i uate ee a" sal Ble Pie aay 
i g i z . aaa 7 Le ae j = a | ii ge : i i ‘ 
| ; fe ma iit i a bal eee Hee ai HLM ete et atl“ is S = ih ail a fina ee tier 
[ i GBASRES HER ov : 1] Bag i er 3 Bateeaiaae = E REQSEAEER BEERES IgE zs SATS | SES ES een ae Fe 
i z i snqsnas Lg a ‘eh Fits an 2 #8 33 Leon SERRESS E soieeegs 3 “e as t. ete Bem Ree AS See: ast iF 
| t boas iit i i See et | UE | aL ope | es epee Ss inate ae a Hamas 
| Ne aed atari el ald ies tidal toa sa ial aoe i 
\ #8 aay: EAE, Eubvsusge ee § in: ay BE isa! FY ae SLesedes # ivpta Sets teil ep z 
Q cee etait Hee i ail cy il Plat Hl giuee i Seg . imines aH sunt Ce Hula ne E Be rg | 
2 i Mee it avdvaees ea |! Saye geeaveary Soevaeae| tee aaa E | maa 8 
z = fern Hr fr Grne ay | eee Ge ieee rim ; 
‘ |! fo: Glas Ges, Ca ee! Sie & AEE 4 See 3 | S| HEGSE] EEHEES TE 
\ 5 3 gdedadas Sevedsnsa SHERE SHEN SonBo F E * Se 5 ta pn fae Bore eet re oe 3 Saeed 
| - a a fale 2 nee e ates ae aj iia - a ae seesmaced iE iia Be BE: fe is a ae B be zeae ae ee pena somes Bue 
: # 7 3 ‘ w fi : oo! Sgeuca9gs 
| 2 sit it iil ma aha He i siti wae Ly tually yin | ula hil ie dal bide ij A a i Sad 2h Li hi i se bg tl Lan 
2 a SOAGAGnae HERR ate ASSH2U BLS ssi Leal if a HEADER He HS HEIIEE aad pill Bi ii Haan aE ante eur 
4 sl = i Fagen weaepeaaeres & seEsaeEs | SeV7 7 FHF bereeay Seeesease [oe ae aF ¥ veggars iyt eeSS § gestrasevressersiaeseeT || 38s Sse ogued caged Ja Seesgeaeess 9g |! susegegye See | i Bere iges Giese SET | Treerts eae | 
o| = ia || Saar Goes El A zi Ci ial GiGGGG 5 Gases cqemmrica! acer, Tj eee Ey ER ERE 
3| #1488 | aauRemoeley ee os emia | aeamet i ae me i mia ere Tu aa ae (nae tmnianad pia 
z|” Hi i i ae vi i i B As i ED TY mid pbdaranaieeaaes 31 ern 
Had og ate en r t z i ditt re | af i al re ad suit j j hi igila | 
= atid I Hill ; wali | tl | Hs il at ae ty ie il 2 Hu Ly ral cele foetal Shu gait i, Hy i 
. El ee i finn i ne ee Sati il , ee Bit a CT ae i a 
eee Pea pees tees Peet eee AGE CY Panera Hagan es oneal TE BREE UCR MEDC LAL Beet BUELL vata yes 
- Seas az = ines a Se wae A Pa : i a te iStereerteegy || ise1e # seas ie | ag eaded 125 te 3 SG GGT aa iygvscaeevss :|': 8172 99 Sgeeeaye | et #7 90 139s (9 S09 fee 
eiainibolpoubesdsecssibaifoaie tis ae : ael § 




















a | = —— i ae — 3 Poem iaEG § SRRURSEPOM RA ARRNTE Ee _inihaiiina SeURA gana 




























































































































































































































































































































































































































—— i 3 azaeeeangqnaancer ed BURONDATEOEASUREEAA 
ae Saas SU Geert ero $3 AES i} eas an i aRoaaecRaeRerRaEAE aRscenaneaas i SERuS pas gananuea an taaea pea eqammuauaniy 
Ih Danii neha : : j i ul ye Pe And : j F 
is He | psy ih i shit ti ag sre i k dig! Be ia i ei Ba if ate Ea a He ' Bes ee 
ad GR ale peETet any ae ad 3) ae whe eth ares ue EHHIEHDIBS Sbcii, | dt a ae he ated Gulehae Eee | Hew 
: ni HHI Beit UU a Pl Tal te HE bat i ie pail le i since ule assis | fel Ta ai idle qe egal 
i Tpntiriane dont touts ie ee ee Durrvend Paagieasgs PUGbetetereaagd papeann ut sures aun x tous porns tant es Faptidee cieace ee mgt sone vor , 
© fea ag) G1 ee Ae 71 Sen aH Pees Fla meme we ak Dees iia | Fae ae wee Dye sans af fae ae 
Pe a cntooueneqnannnzen, THEE wenn, MEERMSELENOIGS BOS ine peewee fi EGSSSHRANESERA GRENEEERENERE «© u3 SRGHRG GUISE © PSGUNGEEA HMEEOEE © EepGETGS TaemeeaDEE a, WSREHG Steddf mesuaans @akeaueaas 
Hesvensenas  glegnam ess: teenertag ESOS TENE once wen Hdenensee MBS | ae B eae bie mae a Z g ie 
a amen 3 3 ghee bees agagaanaad Ea ee i A gitize — a Sea a i i ies ses ; -— SHS RUEEO TA ff See oe a Hee g "eee aesdganand 
id Hen tad i. ig Laid li Wd alley 
i] a ile el title i Pdedreatll ls, eth a} aii aap Wi: bf bah tte gi Sl tt os tee : 
ih i iy Fu Hie pl as pe te i it hy HT etary ie i Suit ali 
a te i i Hut in i deh ay Hininiits: Hiliin | Fidilih } i i tne a nae ki En ue ti illo: cae it edly 
Re Fea mr a7 sees oars : ee asia may, toe git a i Ea tone Digs rutaas i 
he 3 Bua 3 ut ne ee & a mee i & 3 Wie ii Seer. i RES: NEE Ewa : We one | Haas yf / TMI ae we WHR G ae 
Ls fag daa | ainE — SESRSeE H | Haan! Bacal i: Baiae: See ia, eA, : a ia ik JRE ee fe az] SSSARiadaceaasanaeih> TSAceansasIAined EEG? 
Besser: Mecsas! Ge eas ae gs ad gaaSgaRaaSeayaEae 
: [| Sa jee lpamaren ie ana i a2 Eee a j ee ph jaan Sl its 
j Eiht ts Ae at aie eal ah ine Blots 7 ues : 
8 & = 2 ij Berd a: | : tt, He cod. i ii Bue ty 3 
i inti iquldd Wnt ditiedh #8 ms Hib ne ae fe Me pine ® i it ia 
sti) nae Liga i Hi ial He A ee i uneilah an at i a fi HEE onl sen Hidde | | bee ise 
x | | 5 His SHOEES ae yt HUSH NES, goes ager no oy yas 25, 245803 aehihe ges ag meses fagy Eazaacas. 6i5c2 
25 inlay SUI en emer LAGE ECE AREA VEA SG 22 edd EG SUE GG SEER aaa Bueno 


SSRASRESSESEARRASHOS ES RSASINIISSASE SESH SHES BNKL ESI AMOET TS 


a] | ¢ 





ah 





rage EEE BER DAES RHEE gusts gaqke Sag Jean B23 ESA ggg heres 2 otet 








FINANCIAL TIMES WEDNESDAY APRIL 24 1991 




















































































































t eee a a mr eer aed be 
i zs : re Sc PE | eee cae ete ttl 
2 z tad g ‘ am G11 F HM crc Gi 9 oj, Sears, BREE Ree, allay kel 
Lia fed hammer el 9 sciih Sloss LF JEA ab oh peas eB ees Pala peultiee 
i r Haiti se “Be i a, me lly er cat te “aes ee aah hie i ane Sega Be if Ue 
5 oe a ere ccs abita = i ED fae 2 tS § aceid a eee bs ite i At Md he aeg a, rs 
x Est ates Hehie do api He At, eal ced lta BE! ia Baga meta u ei ay ay feet Elst ii Hill i Ae Hs ab 
af A wi dia, mi ahh Lie DA Eisai! RAs ian i pHEE thy BT: shies Nien ate li a 
i i mab fl a atta’ Hil ee ah ie bl He TRIN ina sili all fink tha full ae a a a Hue lies tl Ee tei be ii a ii 
i @itc $s ee a a a 13 ans — i 
Sg i = a = i sis isciit apenas esti: J if iy BOLE Be aed ieeak sues giatass bat 
ei] gamma Seale? aay rected ae abi abel ae i 2 seer ng ay HY ie 
fe pee Wah lak nadln teal Galt ls g a ee ee a 
ae ee ee a ic a NR i 
Li suai # re Bu Ez | aes US ep 8 i Tene 5 Bite psctspesienicanr tna ts, bidity tsp i IEF Ss 
aa ronan oD op S28 2a Et, eae ee _ <n TE 37 Fae 
i : : hat oe i iste F = aoe eb re al : ie a 174 
ES | 2 af; ogi stats a any et Le a ite, senha ae ys as = hal sans a im 
ae an, ital Gye Bey ue ui at ae aF eh ee it iT Epa & ere 
by Es tll ah i gu pile Hae di fi Hl (ee ike Hains 
riz 2g fa? ne ren & i qe late ‘ A e] in i abun ati 
a : h il fas i H 5 2 2 gui whith yl i ig aed ga na satel nes a Bl Snis i eal 
‘ me | ga sauna Rtas SUE EEE EA Ee | ge RELATE “ou io = 
>|: ionb ing au. 3 AGT OWS F855, tigi eet 
ta | ane j ‘et i sali gh suf banged coy a me g 
— nen ae Be : eae 3 Dani Sona 
a 7 i ay williy ig eae d lat te ities nites 
5 oi it Hi Hane a i i a ci ce bbEhb! RBH i Mittin! Hail 8 Hoa 
Ma 3 a - TT e aaeea | |3 wah imme anges Hes a Se Sse TW Taad 
a Sa 34 eaaeghees siaaa te | aera 3 — fig eee ay feceneaosaan™ BEE a See E meal a ae 
3 | Shes aarepesey Eyes ==. | ieoky seegeane 9 ase I aners speceerrstg| Kuallalll el Sai | tiaeey are 9 self = aa cat ' ite 
= rH i peda a hk [posonunsn pain sssagissl | ipa deacaih He ay, vai el j —— a tahhihhe # a Ma ihr 
Wag data | ie iam | envi caad na Heel HT iit hig! beset Bf ant I acy aa! i 
<q lige alle Eeteetiin Sell lent bt i ‘nual slate Ais Wi as i Mt it eh a ‘ib Babe tty 
Le | SAE Ean REAL al Wee cea Ehui tl i ee Hike ue atl he at me 5 ditt au He lial nt 
Ho epg Tel a] 2 6? Gea 4 Bae SN flee 2) a fee i aH al cige 3 Sree of Be ara Ht 
RPT SRP ae i en ee oo ay got WP TS a oy a 2d ecm | eee d mee aieae a 
m3 Saga ber = 5 3 mgened a8 : a 3 eae ne aise RES Gad Sey Ye mpesauagy 3 2 Se cuengony 
af ee Fi a aeeada eae eae, 3aee BY Bhs pseasaaparceg ER 1 aonane eae wae an aeeayg § Gaee — ee rE aie ag7705] 88 a a ar ngage ase a tae : f cot 5 aaa na] a * a i casa 
at i aul a pa Pa 2 # i il Haphht bhbd ddd = g oe i bh ae oes iB an 7 | ‘aia bs fal ara re “eae he i i. i iE lh 7 
a Ei aii Z st ge 1G 1 eee ay tial} ae i 
yee diy day Fs HAT bel ite tal ata | cae 
i si Hua En fititht I 3 ee iad ti He i ii nl Hak | nie ai iy fale A nt 
Koz 2g BF §3 [ aoees s aries a OeS FE ge s i By = ae 
an a a Ay Ee dy 
aa yes ane 3 Sughd Seay ¢ e Sl os 2 ae bj ah 
3 =a ae Se SEY er 3, ial og Bae any 
x ial elit pa = il Ne elon tb aie = t or ibe 
ie age te se eae J i haar n i BG a Baap) | a 
as i a 5] aud tT id i Peale il i Hee ie Ef aI fella an 
fir, B Pe ten anes ALP iit GEieao nh HAE Suan MLSE PH 
H ee > ep " S peer ceroeien coca nna a sz 1 eee 13 “ae seneaaNeeestyy searseas tl Ht ot 
Te ED eae a AE commie Ee oe = 2a —- meal (eee i : He 
7 Ee ee gt ee sted att j E cel Bs cin Sipewssssynay be a = = = iii & isa 
a a sa a bs 4 Sra ee sl Bhd chsh i 7 By a 
a a ae i ip ee we ee si AM ae an 
i H gi I ; ew i i i if a ee" 
Wealeal ey a ME: fie aataga 4 
cM a, oad cE nea ml Ha i ae me HEISE ne Hal 






















































































































































































































































2 itm wie 






































ae ee 








x 


a 
























































































































































































































































































































































































ad 









fee 





fo 


u 
+ 

































Mae ea Eo abe aes 3. vance mya ba se iy : ae joe SoC om tae atm eras A te a. . a 
5 JU MEE HEHE anne fase a geo mst BF pe Hf mp (gs ut pipes fe pe > peg a S| adel cf £47 og ah Eg 

5 [lei go ee eee ee ee Oe lee Se alah; all | ball Ht Heil ded 
s|2|' “SSR seseli] me Fae ey = PRISE EP ei oe a ae s 36, votes on | 
415 1 tebe a Hanke ta a epee allelph ell aiff: set | cles ti Lent glisbake Ela end i Eyl jeu eit 
eR) iete fale isda iad a baled [fal “Tua I iad s/2E aa Higa te 
|G) edi Fe ata din arih e se ae SHAMAN ts Meth 

2 pases ae ue eal: 5zes & af Brae 2 i a 2 r Z A 
Zi es siti a Ses Gugse G21} i058 Sit y ees $35 Bees ee Bese 33 ze Bes § o gage fon & Ole bg 8 ks g By 3 ee § 4g 
a S| 5 vr] ie 21) 2 ie SERS ee a ae eral i: Ol. 4 he tid ; i i Hal 
a aan Pad yr wHitH Sy ie A a 52 aly Bey Belge yee are Bile 3 g08 gee, © 2° g2napda* 
E a =x see de hie fl BYR = 3 sail Sea sa e ale L i ata, i , zi] ls i a ald. af uh i 
2) 3\= 5! hee {2 S38 ili E | S B23 Hints 
B/S) ot WMG ps! Hl fs ee ee Le 5 ie RUS eee 
12] 52 Wilh 28 | eee cal i tall mee ers 
ELSI 22 sian 33 ial Herat 











seamEet i WeaEnySHe sf 






































































a 19590835 | (BR | | agacncnn | [PSS 






Taio aide 
















































en! “ re iz a t ily | x 2 z : 
. msasmsams @# |p ldvrsomnese 2g | fess | (328 ly [P| Thee | | aeseenes | [Pate ii, ji ail ade F Ei ij : i s . 
Ht eee ee | He eau Hug pit 8 a 
a f S25 S489 aie reaggaety x i, ze hg rersges ess gases | [aga ; Bes gH i Hielidz i EES i nel i 6 i 
ie 4$35939999 a ni 8 3 4 , = 3 re 
it geQyeeRae il il $3983 i a : i a re 5555 {lesa Race 5 gorg.ls So en ea ee eH Hl i i se 2 § 
H SEEREEERIE U H ltecomne ij L anal E agua [Ea] sezaeqey BH] ap — f 33 | azes,| [geae,| le: s = ales ae aHG as Ho u ie ¢ iB 
ious? Vl bases iscnnhadl canada cl ee: be et eaige'g| fe Haley: asx 5 aa al bid i Sue et Hund! a ig 
Z eer ii — a gc i cee cn me. tall ali etal cli me jee ERS HH E . 
Ei E lie\prezeners 3 [E.|fessonsces | S002 HE" ly (R02 = [ = la alles: Hae it sie a Tague BEE 1g ee 
ws Hy eas ; eel He BE ‘ reas ne i eons i al ale ij Beery 
a : 3 ae H Wed 5 
q|2 Ea lgeresesoss UH lcs ltvsponcsos HI 4 EA os El aon arena | ME Madball Stssall ELUNE] dessa 
= @ di ee 43835 5 : ws ee : 
: a = En "baa oc| |@2| [e838 rr set st. steene | PELE 
2 S | |fesszeseas PSSSS8525 Se lees Nol cece atl dec ceig | Na ' sage g 1 19] 8 [lo] Eli : ae ea a 
- ? t espana 2 sgusesnng £2 5a : Bg g i sae j Se i Li 4 Deeeee B Beas © Bised a & a Z pee 3 a g Pl u, ise a aac ee 
| 2 I possess : g|foseaszcce 84g PS ed Be Hees Bi as ol |pREe ot | Paes = i 1 ai ne a BE ecg Oe ei | Ul 
$| 8 a | i Nie | ae es i i is i i tb 2s jf] euase wee ieseg d aa Ht me it Ee i pia i ae fe ages ih i gli 
i Sz85 jacc an 2 iz 7 S| cr 5 ) 
o a i pEmerenete SESEUBESSE oll i aR He ik 8 hi a Wes ‘e aR i H 8 hi HG aeazen al al ana 32 anaes * al eal ana Hi isl saaa ll 2 i ah 53a 4 i i 
Oo) 2 i E Ly 2 
ay use@eee 3S saczgerae ; seommeesores | |g legeaseaucs.| (IEI,| |é 
=| Ha fe ae Le merry le eeiaeon| (AUR 
A passseoee" ee seahegn” 7. x - i 
ACE oe ea iti: e RESERE-AN HE Uf 
BEE CEE Dee gEE : BSasRRS SAAR g ba | & 
2. esa sane |b fl eae clei | Ue 
Sage. esa b Z aladdSedd daw |S PH 
dg) Seca ce (ls fiseas-canadle|l Ti | I ‘ui a 
S| “nay: asp sugeges gugzag evs [f é gf {[28599985928/8)  avazyay a ve aight 
2) OG ceeds cee ae Hoe (8 alk aheeR228209 [5] vey fee Reed ag Ggueedasty i 
nS ea: Eneatie i ti Ol s|R2- 32288523 /2) aa aa ans Baits ter 
Be) ABA ala! sgaeeeyel Ma caesal § — al fa-gaeageaeag] 2 eteftns te asus i taabhuaece 
5 Herta) aes gan ese] ae oma (6 lags aeenee| “saneesaacla| © ex,aedil g engtite; ayaa! 
na 23 Aas q2.8 i S523 ae nel a es = s “ ~HRQESRSRIE 8 sata & ose ae as aa g oBe 
| 2 URS STG HeLa i|smesisan] “EH reenlt aliul 
n SRESP 22 nS SEPasae 2 SEas o* & g Tere ot) ee es Se 
poe See a2 & 5432 
Sey cURSATAARRUATEBSH argpsagnyas apveay jsp , | lee les sl ee fel He etie fered 
55 ian ipuib. ie ey le melt & tidital & ‘t beietees is 
iY Bagge rote tee dades See ogateus =: eaig Bad : = He eae f ayy aii i seal Kae pus eeored 
za ae, egRhes ae ze Bs ana gee gece & © i a Lia ly in ri wot Se a Hy 
S ww 38558 °88 ogectae ag Sage aa eeaee SCE BHae ep il i = due igi 1) Ghsh 1s iy % 
aE Pree reel tee ry ferret Et foes aed UAE filly ci Ta beg eulas abs Ecugeszaevae 
| 180 al alee, (eo eh mae i SoS Elattomtal °] SEU 
[| RSE DE i lS Pe a sana MDEASERan essen 





agae” 5g Brees mg gees gggtgeens 77 8 



























. ALCOHOL MOTSOUO GLANS COLO DHA Se 2 AAA DONeE Tem Bert TO moe 


: . : . : 4 - : . ' ota op Soro get 


al 388] al aal | 8| al gal a alg as] § 



































































































a Dotarcte to terette tt trend tat gal s| al al al 38] 688 3 agi € 
[sarees See een a SS aaa 
$ MOCCORC TEE gaggactng *g aenag! Ed zit ay i al “| gg Hi re rere e ag) §| & 85 | sii Z 
2UNESSso atta. etedst. < <8 gaat | 25 were ia] & ea] 32 us| §) 8 ELLE 
ii Ny i a : 1 i tH i | Bata | oad Seal ala Gaal a al ag aT aan anh | 
2 f = 
dias ue aera Jddiddaadddmiaddiaddvaddan 
Dapae apiaae ener caren: eqs | (iM HVAT R Aa Baad ddaldddaldadald : 
ot nae em BULLE E LECT UR LLLE LULL LLL. see & 
gonad, = GE gRERE SG ERE rag BMag ge ERERE || BEBE F Jel |e 5 elaa ka ° ST §& n, 
Heezt, «— foteagpldseg | sigadsat® | gyapttlae af ql & Eo] Fea og i i we sigs, | as 
: litt TERI] GREE Ri bid Lait iat fl Hag Al les Om Geis 
io GOP RURESENORAT?—UEPOQAGE® PEREIRA EEERIONE 1A ee i uit adindthealae lai sail aia i i 3 =f OW my iis fa “i 
: per? : ttt one ome ome one ate (BI abelstlstafe ; gggege>* ja | Ba i ; 5 W) a < ' EEee ai 
aHAUR Sagres Mage aeEgaEE SyeNyeS aggeeeN ggnee te gay : ie Big] a BESS { 2: 
i aceck Bret" s Megs stg teee Saenhge™ Seaeeray gaeg he ie penned aa i gaggege i ald ul : B © —_ e : E Hi é] si 
QGRENS eg NEY ALLE GOT EER GENET aE aa aes Ft ggsqaree- tae i 6 S S ERE B: 
i i iii re aii || ite ii iH ill i i i i ee ¥#3| o acl a ge | Biaetenstncace 
g FOEQ?Y PEGEGH GPE EHHRY equa ae itt Fa ere tree etghe| €° Malachy | 2-R0 bi : 
f f _ seeeesre feet ttt Et eter tr 40 4 i eRe u a 
Bo geeegece tyhegeerreree re gagakRertzasncegses 9% § 35 Pe eee 5a FY 
v gi lees Setgs romggerase nee ee Seen aa? E AeeSGRARe | Hale Hi | 
e|) fg Lee a aeres STRAT] Jy GARBER Me | 
Sli ayia Hii ital nan z,,.04! HUGE slags a pf deine : 
| M11 it [rua ia EHPEIACEUPOAREERERY EE a al 33/8 Jia ti 8 GME 
; 8 Heernase ing Fn! ing inde 999 GERDTLARR Ree Fe? GE99S 1 THOETS Tien FegT eg? H BF gage | Bapqoe eee y Sagerd rage | 99 | Saeees 1 iosees Saaqey 
4 . (na 8 Tou aoa tia Senglsflt6 32 a a ‘Gale cae ea 
all ca 5 A aga Bat i i igi a f al 
x ie sabe ae Hiaicalitas ia 3, ii 5 tl fue en 
| a Hime (Ge fe Hanae cae HF sei vidal a Tn i tH uk 


se ae Fe a ‘ 


Tate auaeatanualg 





Bley | 1BS B88, | ag a7 BF SPF GAs 118 F 
SPes fehl acho MAREE ARATE tasteless Pits aa 8 A a i 





a Sefesecveregs ge <4 Sreosed | iidandy | [Hegsteetegaget Mtete 182 Sereatoenss @ 
a aie secetictateasees Hse ataed Tea 






















































































































































a {| 1 ‘| ie a3 i 
if manly ail fad Gla auisust etl gE Gated ali Tite § ea 
ey | miei Hil | aE a ek hl i Hi nD hy ner LEAR ut 
Jonre egy sien ha sateen vind a aed ‘s - | LhSeelanopartaanradaed ee Sy espn a0 iy nORVAORR ee ltePen SERVERISRE (F008 11-809 Me oF Hoty HE trot eeRaTSETE oo L418 las BRoee BB ee fee 
=: ie jeoeaneaaiecaas aren is gates NW BREE esterlaladets oeeatenae pRB ASEaSTe Cpa MRGRaGBASs cde exc aA TBoa SRSA UAE sacha pet! ae Sache 
. 5 A Rela Loa jail! AU aut ats ay (a laa 3) ETE len hihi fh ii 
: : = vee all 4 a ta un aaa CTSA SASH nal i cunn A hh st a sue A 
: g ASE ng | ae 8 2 id oq B fog f S508, S49 Heos8s3 92 ‘Fee PRe SeeFFOTS? PF Gyn FP hy BAFITE | F! BRE: ney Bye P RRB GSI TEBE ar FRIESE GRR '8%y SHAG | BAe ip 
: F fe oRSESAR f : hae ane acca vi a — ehantaeigasets tena ER RSEsEh SBovanaSlehtabaha 
B i el i A i te i i i th dds bal zt a hail dnsll fil 
BY | dilth: uit Llib! ull ital ba ital uf zal fl Haida eC 
5 HeA08 Sefefes ig | (Heep: ampeee aneen aonpsnaner : ie agyp Sel 988 af HeRRSRSOR -PEcGR09 My Bhp | PRODFPR 98 po DARTTRDGSRPERERESES DF 9 fo8 ig sG Gy 8 BENE x £0 8BS Sg QAPREPRY EURRTHE OO i inten 98 98 By 
4 sfae i aril eee meena a Tet | pera raeand i He Sthaale PSS an pleas ey Bf Bol leanc Ets Sis ngdthyd ana rage ara 
3 ieee i tinal, sitet dalle 1 dee, ate HOH B dag gd & iui sel 
é ld i Re : tae igi ih ee all MR ME ee iis rua hall HH 2? 






















































































































































































































i ESS rae ae 
| a] HIT ie a: 
, a j See rene it ar eT et ate 
is J! on aakee eRe. wn te sete gf ET at Mat 
: fe sqenereggeenees Seen Sgr" et ssE" TEDETTATST en 
2 9° 8ase-gg, BF eee eezeee*s oe Sar eee: 9.9%, 7 7 a = 
= rraere. ase e aR ee, 37> ” itt 
, - eangene Re ea aigean Se Sees Rage wtH 
7 ~ ne gesa ee8ergatzet a eR peyeee edteg a , 
. 6 d uf estNaRGESEE ttneee (ae = gahngsgeagz? a asese TtTTEEE TAT 2 she 
i. BERG? ze srr eh sesh grag teres Iaeeez 7 Peers 
i i , i HH ageenne- i sane eee Bg2RehesPene rst eet oe a TT peret ne ae 
Q GUIgs es sess 8 fe e°8 8 qe eRe N i ger atee' aa heres eee: Tht 
-— Boas 333 35835 g reocetee Yor 5° aeg gree oa eae er Shee e eeas see Raaaes pets aretg 
= uh gy ats2 as gage 3 5 Hes ne se yRugas ersegares Naa tn ane tes chai 2 tite 
i ry EAT ae apne ase eer ir itt! denetencaseesne it t air 2 
rate Boeababhabit Hil gopts38 = 33 basen greatgen See eer agi zee Beare qesnreznes” nee att srErt = 
i: a aN S iHiidgiit ais Had penned pe aa seene REE gests int itt 
< SE) wHTi?T ciganeneoneetnenstz cqatesganes? § Hi 7 zz 6 i sell & & ae 383 : ie sages SARSETEREEATESE epee renee dreprtes 15h 
z faeessceac TET? FE 7 seganregcgee™™ eae lili "at sit uae = i a te 3. cat sean Sete een aegedtcacnnagenerre tet aprerer 
Pe LP, one i’ iN, 9. z 2 OE, = annie 2 how : 
Zz Lene eae iby THTTT * ane rire By aie 28535788053 F8 a3 aaa 2 8 serge eeee” as saegeneetanazse aseeaNeNcee ae ie fit ee 
i ; ee ea eee ees aces 7H ae oy sragtaesienee Tt, ‘mh i 358% FY a g 3g zag ee Sinan reer mit eth razeese gas giugucgreeeny . Tit aE ae 
gees sage serg i segeee Rata : Tf St et2agae *e aene™ seanen i : i Hi g eSBESNEEN Bo ree aege ss hee, y Sagseteee Bgye gs Sst ese T f "3 : 
ea°hete"Etghe estacneaz™reats grezzehergnenens wnenesre TH Tint ae? Sete sereese # 2 ii ae a § BhSgEqSg5 oie ebgcquess epsenecoess no eergertrrsce ens, BReeens sce Herre ' 
| BPgRRagA 8 Serre he ta cate GreRsneg® EGeera PSSA gS a tit ti Bentas 23a8 z sores Hite fire So8h2e89 gags fi sexe 5 RASegaTe Tyeeteagayeneee” ess g sgh ess aeTeegsarIseee TT ne oS ‘ 
is’ 8 PReTprgtRennevenns rege ES spereareersnesces eanesPes eT MEET aaa zaeeee gest til Hie ae dua Gaeta vc saa bsaes Baers seenegger gence sgage-eagenseces at" 4 ; 
: so se : PE es eae. semegserezss ¢ TF: Ras See eaaae ager iy Gs 5& Sane a HF eezge gas go egse* e aeteTere gae ’ 
a3 4 g gagy og BE"BURSBESHRE ae nae eureagees eae rn geaeeeaea® as areeantead hi y aye a uous § 3 8 nEeeeeecSppoTe seg? saaieee Srergery # i 
: ae qeeggee speagka REGS SEES” ee sr anegrage = egsezemrgecs sgterggeae qttt 3 eimeereiecceareeaes ] Bi 2 Hil z § a aoggeo! Ce geenReo™ Bane orgtzee = i 
: QO anta S8h§g 38 pt 43 59 eSB Ns REIS : eEnesraern hs RSeaREE zabgesers egenters TE4Z a Sheree SosP es ces lal ii ri 8595 : i 3 34 pee ge en eeerec tasty 25 : : 
: -_ saee : ag 8 aa nr asregyee as eae Saas s gene seeeeges Ree cesegpenig 72 Tt Be eesgez-se HEH ae nai ofys B 8H Bay 528 : : S*RRREESR eee = ‘ 
: oe dain Hl i i i cdi a . 3 § = 5 oe ecsgagsgs eagtseegs® wansnans, aacas sone TITEL TTT a" egaaege, eee nud 3 a} s i 8 Bre SBRSI GES . £. 
: is mw i szeseas sagszvaczqie ye agg serge aa, apeeareeesatag i ELeEh Hal me ig 3 gyeeytcas 
B. esau th et gar Ae marerse ss pera: a nageeeaadeei" Saneagee mar eaeey go Teytt TF secassetecnnece Haat AA iSr8azay Seyecdts Bi & ite ap | ‘ 
tye eerie aencga Reese res! bust 7.5 aos 8 5 gg 4 . re e yogsergge . Sieisany ae Sggtgsese=", Teneheeg ee y grittZ 7 82a arsrrsges aqngsaget ss i h a a la oo 5 5583 8885 
- HRA Tt a a ects Ei ihn i : iE 3325 i "s ; ear eke geee rar eneeeue seasreraege cmecaneaptsataa 1 Hf tH We NESSgodey Le z jitlill i gisaaay “e¥a it . a ; 
¢ aged Sscae seeeege el aii 2s ; 3 RReRzeRE 7 geaNe ee Wee ee “BARRR™ T 2 Uaaeg"gttsees oe if j ii i = 
: Fe eenansgartntaetaee regen 6 ra Haat ee HEH apenitaegeannptseteg ren ieesenseaaeeh SHerenee sraghesceraneanernanen HUT) ‘i 
: a] ¥ of Fttt?t ag rene i i j B38 8393 3 t gaaks & eR BEReo sae FT Sebedee paadg* 
: 9° yegeggs a: eae FTTETTTEITTE SgEnee" es + eeaaeebaat egegnes iit syria ti pea age a 8g Bg geFgeo ayetegeregaree cic tae angegests a “g TEET 2 TTHT ae Rgerehnes othe a ! 
: seerzenhes, ZeeesTss SIT PTIETT Sam Egey Ts MRo seek ese ess is a $3 2 wo Bppen Eansy Ba SeREee Oe etaie oy Tettt SSE EATS aoe. 
f se? cgi tageess sgereege nagegeetige San HT HP EPESEeM TERENAS ais He geegaceaensgryngs AREADOSERTEE GE": ang? re pinneien igi a8 i 
i gs aeir eres Ba Fees er gee ee ae Tt ft? geegeegeSeraan aetaeaaenns Hit : ge He : nai aby Beer Shesgt sh hge"s Sedset erage” aye eee eee ; bila = 
|: b ageggee” Egane Sneae Beery seagan Ss oa a enaate = HITT a aeeeee? iN ee. 4 i il ‘38 aaja } “ if gg 8 saaeees Ragan erate ge: Sein oaa"Sy eaeseaes tenes" 3 def 7 
a LL agcateteneesensgis sigaresegrapences sagesetege Fs a aty ih are <j plliiey iimn # “igs “suennee tyspeay sescagtegy sar atageegeaqeaee i Saag 
O| 23 ge aes aRRBeee aogsee Daa egharmerscs es saeeege z 1  TTeT7 Bea tes sqemances noe eeey Aedes ae - a 8 5g404285 ses geggrse"s qtiggargezecn eegiiersere seetgsz of fPitis 
' 4 2 _ TIITIT yegae g2enee eeerg. 38 4 i agh 58 885 83 Seen 8 rors 4 3 Senne angzte. ese s*agzeageess 
: Oo zi 3333 3 Nb eedetee ge g RyRee= a tere eae ne grsegzeen ggaest gecas $f TTT Ss aes ae enero? lal Hil Ps at 4 saat Baguygs ae ees ange ezegeee. ae Sagisres 
I 2 8 848 42 ggg ee a Benger ae cere z 2 qetsETicsterg fT? Tz z eeseese essere i j Hill z ahs gaz85 5 og ose ¥ sneger-ag gesteegey reperry See \ 
i ae ae od = s § & Hag Fe SaeGa0 gee ¢ & egeeeezgze Soses gee aagsherens TREAT 7 BtegeEe soos k oes) HR Hla ATH 5 ae 388 g y 5 RoReere: #85 gyre 2 ae segue a 
5 : if f geneee Stttti rergemrns Se gaRs, 3 38 3 te epugs erg ste" 
mt | Hidissiel BiG Hil merit Het Alderaan aaa RARE anit 126 teh assests a # riage ts se eis ts ere ve eaifaie™ ae 
I: G fi i iin sist 5888 8g? 555883 ae E e¢2 2pngeg™ns Seas eet esse Seon weveegs: Tt Tit seaagsnees Renee aes eee af j # 3 z= 33 £33 "sg ge 55 88 Rgeacesy i” #05 
q peo an ae tee i eae ie ecco ce ses Cn a Rtena ra a eT a 
See aes ge sees, say acage eee ea ae all Z eS a Reesae "aeaan asees “s z sqangezeing ; sureaee Sas Gees 8 ANg ere Aci hi ae i 8 a5g8 : oeress 
wseerre 3 = RENEE SGgTA TITY Cages Sel gees: 3 zeheeers $ fTiF B Sonagis” 3 Hiatal } Bud ae ue “ a3 
o 1 a TF PTHEET = sggeceregeeer ea Hu 3 ‘ie ie : agit as z at sag reep| settescggertaziesies eacaeae seghassezee Toi? Teer ay gsssy eae 2 ue Mal i g 
x eon gessgsge Pyare Se Pert agaist uae iat ii sgaz alm tail i a gene ae 1 ae eee penssat setgignee aes eran TTFTITETF > renee ancora 1 y ea 
: AEE. 22 dagse" Ee eens goad joontoga ont goneas: y 7 SSE. Rare rr as ies 
ae age gE waned ahaa ay $1? T1tt agenpengegtecrtg aigie Hae ii all #388 a i sreraeans peecgrs 58% Tie wrk et Trt Ber TTT F v8 gatas an 
FECE age eige e anaes aareee F FTtT e382 Tecceeat Tteae i Bil i 33 3 a5 33 4 5 RS onze Borne Ree aaeag Tae ehee Baae" ae sated Tit geetgen Ron : 
nr ee Bares weg hase ers ae. TT Sz ee parece, 3 Bn nu 2 5 aa ge 3 aecge Pm ersatastgses Tegehszaaee rag, eEsTgee ngareregretag : 
¥ anya saseseseenie Es shen ras oe. Se eghests Tet faeeag gece eieck nese At i i rH ri ii i gagegg § ate sen” Agee" ar sg 8sEre qagger erage sesheAncee fitzit paepeeses 
“av Seqienaagee" Meese TEE maT MSrS Ee geet tT SESE aE GF thee us i 5 8 3 eee seat anes" see aay Poke T 2TTz \ 
Ol: SvOnRSERaTE™ Ste aE Mae Sie aaa seetagety™ ' wk renenenes® alli am 3 g 8 npg Sey ertane ageger Trtgtet 
= BTR gr sneegae a saceeE ERTL RE se gaee sighesases ‘2073 TT Pesaegezezas Bu BBRS ef hai ii 5 ait = go g a5 = pesgenm* 7, ane 98 cobeaeane i 
0 ‘ a3 ; : mee aageeke gerne eabataece PEEeae gE ae a MfttT TET Tf SagteaE TeATRTEES agrgses uk aE oad § eee eae it sigeasneneecg peice wages 
toes - 7 z Taaveses geegnens eee i , 5 33 3355 zoo ki aaesEg raat] gees oar ne 
- ay ii Seneoete syeeiceeenty we saaezecarasetatetg mer Megane: ay arent iehrer eae Hy bik wi a 18g s ia SOBRAgE PER EAT"E aoa anantaeS ai 
o = aati 3 cassugecrvaganciy” peas See Sivdz SOgEE CERES a ater pee gee a i u rolls ae : sauat fi a aanegceegstacee wai 
i i J sheheete ae 12 oH! ane : panini saemage™ seg gGa" ne aeamerenrer setae feb ea ca iia 2 
z ¥ yet fe i eu Hi By38. 5 39seges a5 8 5 ge = see gEtaets #5 Seperate ry eiza8rs" TP at fyaqees" siegysseceee geet i bt 8. fal agree 5 33 Rea 9 REF Fad 3g 
gir eeagreeey” guazsal? Hiay FE : BESRAR SMT ETS eabgag seg ae ae"eey It ees 2 Erstesetazs aailisl ie re gs 8 2 8 
oe | feeerez® ner ge-saaee j a id i ity th 3 5 SERRE OSAREES= gagnecgnsz SeSear see 3 oe TTT SqreRe Rs Seagate ge Hn ; 3 H 
os 2 nhcpelsce SE Age BRE ecenrzheers SaEeE agengnnngy Hane? ghey. serenatst HH iets 348 s an o8& 
Oly 4 3 Ey eee Hil ii E a pel i gy stzenges ¥ agerPae seaaigs — ‘a gt gga" 7 TtT sesh ze. ae Heed jt pi aurie * § g 
TEST eeree Waaeerweaae eo" infeull i] if af ezed zeae 5 ae fp ERRES "29" saa"s agseeeE seteage eee Priest Sea Nae, eaeerae ih 5 cegdk® pois A583 .# 
> is stHe FTE seatanaagT"sitag SaeS Hh int was ENS areas fa "tnt att sagheagr seentengtes"s Ste atasaseureesees itis iit as i 
hee eazes Sate Tt err hes arson se, a ie - ae ag ; ; § § 33 8 gene wae: PER PSGh, rreceett it Fe Ree gre : T42T Wer ates ere Bree Ree Re Ht “gee 
Bse07 SSETTLIT Bseegegge* ESECTRESR in gidd 1 3 g 358 23g nek Be part $8* R23 nagar dagtgses gee" ® reper STETET eeeeageEs ake Fe z calli “ES 
ieevgates Re Roe Receen TT 396 ayegerreaza oe il all 88 Bs i ag at 8 egy 2e8 age gs Tageegers CO REERE Tes ansgecuerecsnced DET Sas eer ee ay aaa ay 
Me es yaaa gE ansae eee eR $2F Egg eee eagey aaneaes anlitiil thd 13 tegaqc9 38333 3 3 i <5a8 Ls ag2aRg aeeaaas aed ae seeeeserg aaneners ae Tht = gra: as aul Ee 
Hesterzsaeds Segt TSF ASPs aac ae S203 MT Tt peheroghae Heats sited 388 i use 5 "Eneeg on g gecggetares peered ae TT gg" gasey ize ree 
i = aa" gee reatt == ae caReenee i ii Ht 3 . . &¢ 2 te paceaenss gett paage nis raniee aegeets Trt T Bes aaas tah 
z aggre saacai* wecteeeece IRCE Ee ggieazeas 42 2 fe 2. oman STEEEEEE SES eau a HB 38 au 8 pesgenzon aanggea RageegeeNaTy: # gigheeaze aiace wy a7 = 3 ee 
; a. saEREEER saeasceates gee a Renae” ghee gite TareeTt See EE TERE "EEE Sereghe ergs tik sinh eas 8 ME ie 3 aPyraier janes esrege =aggeaess gee Sat aE STTNTTTTE = 
zB Og zekhgee BRagRaS eecect BE PRET seagtagrathg ie oo Tit f3t Beta ge See B Fi "HUi Fh, sani2 22 Ret g"geeas eiggegE Pee ghaggezeece See Peet 
a 1thh TEE pelle Sains ert cere Scene eet siti r ay iat tid eee ec HCE Herbed 
ih F 5 8 are gag cae Ngegoeteeh seeprrege cgezaserateen haetsageres. Tit aagenaee SeLsogeree-, EEE Ha jeu CEELEET | a3 3833 32 3 aBr geese eoaaert eegggesz 
. Indl Hs! pa ais a rece a ieeinemne Ne nant qonse’ ste i ii a ras SHeeeteeuepeet 
sine Ivara ais cree raeseresaree re sr ei) ‘iste “he agente 
as?ae" Gene arg 338 zvael 0 RegRe ESRF sags Wades goa” Seer e eae BER tt Tite? eecegaennge Leen ere™ bs 7 ag a8 Fregsige 
ar seas sini aud Saar'l 23 8 998 48) 3358 SORBRERPEEACARS sgbezee" Eastgate AreerE TIER eR es TT seacegezecean Pereeee arene HE il gifat aa 8 : 5 i 
Bre aeanceseearetay qigterzese zER AG stat 23 i aae gbgs gagg5 Shrag pegegaye egheeta getamesss Sanne gee gesbere sheksrasteses 'fittia F BBR setergzees Sere I eg z g - 8349k3 § 3 
pegs Te ete near eeR eee ceare ‘haus a ok 38g8 38 aaeateaeaia: 2 a ae Se a esrag se Bee eseeagE THe § qeeeeggae” a cae za Qhs gag 
0, f ee : gagess § 98 cee e888 Ptahe. hohe Bae oeraae® Tit etetan Bae 8 6 aur, 
: fsracencerrae seit a ae IE eH nA fen TS aan are Besta 
: ee stgecessers #1 ff ftir. aa * Sesece a Prgres ne BH : Se 38585 33 i By Ena Re SESE RS RE° § Se graty Banaee eee FRRB een ereenh etter 88 ee eeiee SF s2228 58853 | 
: fase" ee gege ITE Seenganeegze” sineangerers ul ih eeuge s § 8 ggg Pegue°a°g"s" Tatanerearzes SsTgEeiese, sineibsarrsty, #7 Tg gene gees® Zerenraee. 
; Eeetcnie erent ages SeqegeTagesgsrer f TTPPES ae eegrE cere eee ghar ctne alll aa ql ii ae gg 82 85 Be 2 Ge aay a35 Chagerartzese” Seeeeregsenze eagtegrezeerer, it a eetangans sang eeeae 
‘ R a8 eterserosssee” stgengetsgzey eae sireaetaa® 7 Tot SaEEGN TL sghegterecene Hil ee a $3 ga gs 8 a fa BEBERE — quseeziag seteetgtanengaey aeneaseoress oat F anggteets ane = 3 
: = nage - qaege SrEr aes ges sge ete Sean Re eaeee fii Pe sisecu riers bis a a §zsegy: S ze g5s525e8 2 abaeh apescepe: gsr Teh agzrze eeusregars, TTT eae ¢ tft ae 758s ; 
= | gbe Bo RES Ets wn a" eames oe. merererens : Ti a 7 eagtgeserise wesaeseres z HU 23 sa q Bae gg ggaee vege o« fi gagese S22 B28. sesng sane Sgtgerersz 
: & nage atin SRRERARS SE eee y eae Se ceeneee waedEsgsare rs Pe Peee Sasso esses fees Lessee al 206,” RAREST eggegg Beas. ggnescge aertattres SUSE Sea SET TE t i 
< "3308 Ssgsgee rer Lr rors aaRnenee a ey Seon og eae ttt =F a gee rgisee, aoe A HycHteage 3 - BgRRR S 85 ee & ‘ aaghe gagee egrane ees. Reece ee 8 at vay Tt ; 
= oo g88 = geno” B38 S2gSEE 38 aL sree ese ao°8 uae PF P.7, 28 egzeraze* Tritt SRR” eee eRe. 2 Rae nl 538 alll oe ne 88 za 8: ag: 58 ares ee NP, ft pieaees 2 : 
3 . gs a & & R Bokgie Z88R8 ARORBRRESSER eegeae See: aesnce Sanaa eel t otit ia sreegeaerg gore: ue ap § 338 Pasase SBge° ER Sstnneengee Be assez fener ! 
§ Bey 5 : Be agaga zoek BrEEt EEE aiRae? aereecazes eatirezgenrnes? ageargaesesses* TTT SPgeeaegaety 3 ceeeaceeegeee Me Ae y Sapis2ag3 5 aa gs FH as on ERBARE ogn°ge ym seeegens ae Re RH : 
! = Soa BL eg guess ze HOSE gS S°ONSE geszgeney” ar EERERHE wrenere soseegees TIT: eigshg erase, egubergeres asi} nit Uh Fs 88 us B  55h8 af chen gee Susy Rene Cepet sarees sage as 
: 6 aries ge BeeRs os : abaanhese BRBBSAREE ao" Seaera ens aeeeressegeae! geezer ass” aE PEE qeesetsgeeeees ae 4 i 3338: 2 53 5 958 Sqeee! BEg*s Za2 5 
: E ii : ngey a aes ce as 8g a sgegaga es s 3883 2 Saag ange sgh Raa? Bes sgagehe TEOPETT: 2 ERS gereheze SEsgoLiLtEaE i li s iets gyge 5 ge S3g5 85 = Re age Reee=pge astee 
: a F. ses88t33 5 £ 6 RaNRESS 3 i ue a 8 BaRE patra Se Roweze. BORE hare tear TTT? TE: seeeger ese Posen Reene ani santa fal Fegge 2agasaa e oag ay Sdonw 3 Se Sh 
2] § pbeees7fgeeze ais _fedee gees tah gaee ge OF gag gu a Fr gergnregag SHSEES*goSe gta Seegeg°agagses Bee ee a Seats SET {iit soci esata Hi peste fagcde? 5g 838 ag : gg aR ae 
7 2 gee tprecca ES : x 3 9 = 28 BRR w= 8 ere eN BPRS OOO ES = 288 eget f31F Z see eeete es Bae east eses i A : By £04 3 a8 8 3 gee 
¥ Paceestes eee i i BEOGH < Hue an Bre 8 B85 3 ages” fies - gERguee hos Sosesns Soe ee tees; per eee rs os = MT £47 BNR Treet eras. Bao ek is BE 2 s § 8 3 seg 
epigre-ageetes sigeerrestae 920i) isha be; ae ae se 2 ce ieee acNoee ne coke SSSA EEIEE Sg gesage Pate Seages gee AEET, z at regtcegr gage Pir peti ill Har 3 23 
2 see" *are22 ergecasee ghjaus iF nas eee E 23353 eggs Bas : moan SE BES gaeE Seger rertgere ser seeggan "eg ET ery Bernese sitgsas*ecery i ise i a Bese eee 
a Sgensegeer a's Bees eer ee a fill | S528 alt eds g88 Se a8 5 arms SESeaR” Sgtaeven B@Sh Gane “Sane SRSS it BEg Ss 2S eeees segs gests BRELE wel = i af BE 
i me Poe sEgeebacze HLTH 243 nH Hi EBties Sned § as 33 398 gs sonreee chayre Bges: BS Bese genR genes qigetaae soggy qt of Tif? : sequageeseasatg sages ore al He at 
53 = Iz POS so gerae see tare gegsezestiee § aged hier q 55 Aen S3gu8 5 ay BRee"p-ge aagaagientage ss ReaRS wars ¢ Stt stezer eases asgusget 3 £ aeuiey 
xD plne a= 9) Sr eecdae sae: geesenge aa gee eee Eug a 3 graye Bay REg F a8 3 Byer g x BREESES tsar geseone: Seeeneeraen TTS TT TST it: Sa peage Tez genes =e? 
Hei Sastre eee Le lil ciilie ae ae E ii 3 ais oes enslancs ase cee Pr ratte sear Bi 
nae lil aii S"2y San a Sh zg oe geese sad 2 ge 8 S2bs zak sae <Ee5 tare te operezgnns aie R go "se 
Scie Hid 2 HEE a Rane segehers ger Sagzerzse aie ati ha = ie ae3 883895 sere arscede cee She Neaeene ate oo" seateteeey TTITT7. ghee 
Hult deat Priel aeeaterges ar hae fisll gb en¥ nee 2 98 8 § 3 358 B7ERg i a Shea oon Renee RE" Senses" Tl Of TF ree 
nt ils Re saaeeaaitat Bee eae ey file sethSyides a AS 3 388 ETECGRE SEED Satentgeggarese auecaneneraras spsteterecteacaces ttt 
eb get Nise Seeeee 2 ether sereets, Bed Eax5§ oe so= 5 gecte e852 Saatp esugeres aeegESas ae SEs S485 
ita! ne Beare gat aE RAERTEERE c eu aay ip HE ad 2 gegag Ser ae oe ae Steere 
Pee eae AEE ne Le ea He ceaee Tau ane 
HERE ieag= ve oe tonne Se! i a ' efile agssa3 siaiie 3 328 etree Jen eee =yaaegeena eaghegee 
LTH sgentenzeg*s eet EEE sb 4 GE: Bait Hee geclaee laste ay aeeth 
mE ‘ perce ch etn oo ab Rt: 
TERE sue A arias ah ES 
REE 3 48 Bye BEEBE R IG gane eae: ahd ti so 25 a 2 
SPSESHRE STEER Es hate . sein if air By 
Peps Hi baaengsaugeeseay me Sie aaith ili ii ba tes 2 
eedanagauale Sae pea? Say Seb lyase iil 
eRe S gauss ae Sset a PIs ve. 
SSSaRREREBRERES eraaeas" Se eeereste ae 
SER SESRARESRSESSEA eeeseeresgets . 
aauaagaade best i id 
ASISSS5S3 S492 ES 
NE EMEG Sree tise, 
EETHISARSESS 





LaRngaranennn ” 





AR BEEY, 

eesaege 
wee ngne ereg 

Bg es 

=B8 nBae 

me BRE, 

ag°Erg 77 

a 

gata ~ 

be 





BBVA AVOA ee eG sae Se DR 









1 Aa as Kea 
eae prgseett qt ATA T greet Mt SATT mery m2 = 4 ait sETTT peratrgt? gH eens wt 1144t TH ¢ i i a Sk 
" S| Sancezezteenweecaansssensceet SESE aerate ETE Tere ccgnaeseegeTeenead Ea aun easereete cae a REESE EE aaa RE wt og § 
een ar meageseeagtseenieeaneees® canis eseag ae WE enetgetey am geggthaneegaatnccesae att BS AE Sa PE 
yeqqerrangecsntaager speceqreerSeaaiaesSShrteny #RshRSRSCSTEES menteetaggese’ae3e” Sand taegeTeeeeeE SEARED? MSGR EEE ne a Pr Sm gas =: : 
er aarougng per e* PRR seasgaesueeReE ay pene, OPE _peangueatenge ee VEN gespeeedgenea a ener agen eae qRBREE® Ba Zé 5 wees ES 
eee ss paganogsere HAeRer ETS peSERee ponoataaecagpPPgBr==e 0024 egagsuccaasnreg epenentaAn sees RERaens eaneagerengaenens TaBRERCORISTBEN ge MSERESR*SRNE aangeere 22 yarseage a ou. ¥ & - ? 
g § 38 ee e 2 i vee US 33 Se a tS gee ges 939 389 HS ug 6S agit — b 
i aif! ne ill sqeandees NTT i linet » Men i ore uta ty ee atAL i sa 3 g ; 
! sail i i i un We i Hii i sie hi eu ieay llssl sibs fi He ai ih Hiblet Wii gauhiss a.98 $ 
4 <a gi 7 els eitit THT T FHSETs 2. ae TTT tee Tit <i ft Hatt SEettttt St 7 tht Tt iz 7 SHNTHT tPETSTS Ftrsit eret Tit {Tete q qf oi 
ree Egity er iset egeegageasnessgs® | SEnenidt ngueege* APART eens fae ah aqgaggeeegeee | gebaT Stas 
a ei icici Semesrageesggeeerne | gEERTT TRE 
Pot Pot ag. Fe el Reece : 
aaes Sea, Zar gertas eR ‘ 





re SpEretgeqterene tat eid ttt erent ¢ S45 FF 
re eee ‘a Tete ates ee garter garaeereerees 
Vag HSREMETEATAAREE HERES greaangataneeeaa ta og genegneansgee eenaeenesgn PeeegeetETEUMEGSEES MEET TTCRESECRE snoeeeeeyeetHHESeE seaegeaigaeseeesreeesiee | HERR 
rath a eesansesgOeestgt eGR HES HEALS eae aE A ancenetagaaiey é SatestECgageEsegy CECEMREORTRE OH ugg geganseatg 
EER Rage caqeraaeeESl? BREE! eaygeesaggenyarSeag”peceagggere? seegugpenesere fete grageater = Ee Sage SERRE ESE ensae” 
Sarre re i tae TBUBEERRATE ET ARS Rae Zanooansnees 
ag 2 5988 qeag ag S88 8 


mgergegst | RRRMES OTR EE cgeegaegesteagnata cere "ae EERE: 
ReRUEgE’ <agusenseqeDeee Ete ageurgeeneee : | 















ger? OSE BeEtRe aes” eeerasy aera k 
sgqat pengengagsenpeepne eevee Scena pe og 
i zu 388 Fusnmagncearnngemensaregr aN ¢ aqugneazengeesaenan® NBRRESS gcsensoRenne”” Fe aararaz sean” Bere Eee Fanages Mr eayarasnsRsScRTSRRR ATRSR ET Of SORRYERANS! i ba 
é “gag 3 i “ig ge 38 gqeaeegs = a8 33 8 . "Re 28303 a) ‘ agese8 gaa ° 82 qgeg a ¢ g 8 
ae <asF PTGS aca sy 3857088 Hie jacis was Ri egphesits ahi sack B sgnyyeeas. pSSRESS ees $b gsece godey as a3 aH 44 got Es 34s E 88 5 at aE . 
fii itislatiuis aunts shualiiibiliiling stil arguisebilleiuaMNett Sufdnnasla full i isk UME =A saughatiata tT aftuiuialle il anil i 
: I = 2f tit TH wre THT sun of ott s2ifet HIT Tt at qeete Tt 7 a rrTtt tt rrerdt Wet? 3 weerireiit Tf gegtt tt ay weed i of qt ATE Tt 1 FSttt ¢ 1 wt fg ttt at 1 nt 7 
| | neeseermannncse ee TESEMTOEEEEE agnsaas purse wee anaes” Spee geeeEeNSTE EE PEE se GASACESEES ARETE ST seagngeR EMEGEET MEE ESTES ertetgg PSE TSN HESTEEE SE 
se eaqeRree EET CaaeE spats SEMEEgEEMEERASERARSR geusresgg angeetaeMmae Renee. gereaseeegee ae & Se at gain geraatraenesscnentnnO Se SgSggEge™ SEESRENTE OEE OER ZEEE TENET Se eee 
Haerpecnsenearneree™ s SeCtiseTET geay MAN eae quesastaged” NeEREERES” SUATEHTAE ce grangeTORARGAE HESTRRENNS | RURRECET TECEES® ceerhgae eee, THAECETTET sagenceggee a TE! TEE geangsrtait 
‘ ag * mangagBEaaygen ena" eee® ‘pegsagas"gregeangee™Quae™® ene eaeyr near em aeenenger ngapgeesve2apeactbese rBPS? ARs See EArHne]e T= aeSTEEETIER BREER pzugnngesensengang peace agugatageseeene® : SECDERSPREE RAgSBceaEe™a 
eu BEOM ENS ZRISSe SERS HON LNTES ee. REMANERTRe _wogapsegersQygns ans BAS spnepenReeere oe ansurencsaransre eee iecroseangen EE aa In gee BB ey BGQRhersreacses | Tae eevee oF WReENmeet ees eee 
a 2885 4855 5 388 "  § oe ae 3g 4 9988 8 g gaze 9.99 5808 3° 3.3 gg5 zg 4383 3 3 gag 88 gs ang 98 a3 3 9 a8 30 35958 8 
i gests? yoensyea at a : silt 4 289ghaees it setter Fi5bess af is A mae if Le +H grb ds etek z 2 aEER nage3 avse' 
Peis THD eel uals eid AEH ade Wiig HunatbMit WeutisasndEbeshias Tle enn Wibh etal cies rina ia paul lliate Aue 
ees q sqtretet rrr i a TH ay af ei Tf ft wees: Tt Tie t pu Bett at ‘eta7 it it nn ¢ ST ReTTRETETntS a oaft errrt TF 7 $7 ¥3* i “49tt itt erieret af TETTTTT fai wf et af tf eeteeTty Tet : ' 
M5 23283" RgSES TERETE ae a openers gNgSSEEEES ESTE EH ge se ageanguneratta ae a ogee eae aE aE wgstegde gqgnegsaeteraaneaeere’# gents egsazesgghene teeeeMeels segs EEE Sepeeaeey a aacee= stesertete | 
1 EEPeESOREMSEE © HEGMUUNECEROE SEAT AE agesseny sai? gesgggeae nae ee sate apengyae s8080" 082 Ce geserenenegannsseoaneageamnceeenss | E ag ager acters saaggaPsee e EHENS sr aaggene enuussesseae Te eee rat | 
pemegeeggatse | TH baa e Mer rrr eepgersy  ‘aRtasetittd co qasenseiagubOge SeCSECTGTTEE AEEE sega agghegeO SENSE SECRET REL COEOE ats 
mpOBRRseagers sogavsganpsenerngsrees™ er egy tere etn gARPErseee’ 
ier eronnnvencgeaatrnPeenoew"ne" RUE "GG2 288 Sees TS a a cH 
a = gS 


ger Br PRES 
VananenteeRRER ERE” 


a aeebrnnsranensenecE@sTe EET E i 
oeeRra” BARRE 


anggeenege ae aqgrrageseegetennneteaan’? ageeees 


















































ean” 


38  ag88883 ze segeltl x . 
seamen Sl sian LAA al ii 
a Mi eee can _ int Lt 
Sets {tit STeeettsgttt TTF 


aes e aura? aReaen ett) agate 
eer ce a reeeeagRERrERE meget SaeEE 


aegessgetgs eagigae = erst aaiees 
aeecseae SOG ormnrtemeet™ area qagarestey UE HEE EUEL SETS 
pear ae warere> eer ogguesnannnses"? Tee cegeh egragtaNersaeEeha RS? genenacea”°s 
335 : 3 ggg 83a 3 es 8 § 3 g 8 38 gga 8 gas isa 8 ag34 58 ga 8 23 85 re ee ee 4 8 3 
B 835g gEs e ES eee &: iss a ts i = 53 . 
i BATRREREL uate ean cali Mt i sauitidsbiiddetli iiss yigniehuniinieslilh: axetil sa mee Mn wl 
\ 
Tae Treen te Tete Tee ramp ett qreeeeet te € cate aH TTF yeaeegress at Trerert tT eH ET ? wn iit nae meet wm of 
i gePeprteegaene Bessers SESEeNNS SORA EEE SS mages aRCENESTATEAEHS eeae secsEet Op NaRETEEEETT ert é arene Hey fat || “are “ ee egnageegas 7858 ecctgy fl : 
sgergeHSERHSSTS SOE NE ganqgemanegtanneneeaeey" see PmHRSRAEE SRE EES eagge*OQaReaRTNe MAE EE seaereseeatt re al a ‘it went ag. GEE REET seers 
1 Remosaegaer aera = THES seeessugreyenig ——« eseacecenggOe SAREE ETT ee rreeneeeecesnager sae ATES Hui ce ieee carrenat MOE 
eae ET cece eae are A Mees eamerestfe i he eile rae eee pramrat it ite in 4 iit a ee, 
a a ace BRS! ages age : a‘. han t 4 & egr tenet? inet eaen? poate gue wf 
ay sR E art a fig sae wouesgs Stseve 2G cage ga ge 2 Te Eg : q aaa flit Lelie : ill - 8 ‘ 
se a 4 $385 4 § 299 $85 aes siti y Sa8R E i # 2 Bees 983 a) sae Miia A wi ‘ 
a i Hiiyle : 
sasha NAN i Rae 
i iG 
Sa 3 if HH 






tt 





ee ie ee 
saegsnne"s -BRkg75* eeeey 


LIMNER LATS LAT RBRES orRens 


gan territt ta qereetrat tf 

















feetgg *a9 SSeS a0n"d SPaernee a9 
Tttitt FFerey Tet THEPTTT TTS ae att SUT Tatt $f Tf iT Tt? SETTTEENT EF 5 
gogenge BhgSeSRAEM RNS eat sgegeeayy tae TEEN SEE TEE TaRE Fgeeetese gRHRAEOEERCREEE TEE EET geeeegae oe Fe eee 
engd ge” fgg geeOE?eERSTREIOREEE SEEREEME EEE ee gaat eegsaneaeeeaT gaat ggggnegenreenegen aoe" eee" E jaar tener SESEIAE ES, 3 a 
eagtagge” Sogiey gs aeeage weeereagrar cenennet eee? rae SENSE EERE erase aes Se aeeeenae ESTEE eT ree gaggees™ Seemggantaaiio™ eh = 
saacegeegpeemaecesnger ene eng? Rysazeeage senengneragseey” peonere a rHaDgROesuegEnge te 207082 IE bid Seg Rege% sere Be ey peers agate Se era” 
peappenerngens x8 5% i eee eo gpe saree tgak’ce, nceevea "leer f arasaeuke 22 6 7ROe eo aghe “SE “Ret ohage ark. 
i use aased ag gags | 5G anaeae g § segs $388gecs & Bag g «8885 § Bead 3 98898 2 ah $8 gage 335 sag «83 # : ues 3 s 
ag § ial ‘. i cai! ‘aged q 9 388 ae gases 3 ques § e988 8 a i aan 85 seen 8 ae 2 538 afl as gag 
2hn8) saitiel SET omits Ua ali 2 “tate i waenaggns | “#8 
i | i ane ie hile it Tul Bn i bial nM nama lh Aieilt fil Wall Ih [Niu agent py wath i au i vege cee ten ES ts 
sogeter ate eee Se Sgaes ges gesuge aateeeens Weenie PSU acest ue LE sqeeeas * i pengeegaape | sPPPR reggareyt “OBER EE spupassen Ee 
setetaaeTs? TEESE ngeeetgaenaeaaaEe ag ERR ES TERTTTE a ene nea sage eet es gg ees en aerogers* wepes* BOMReescn” “eeenee geoeenene ger 
arte T qrttst TF THF , 2 38 “ag 8 ‘8 a q¢ 4 























i: Ute eee 
g set geeegy qecSgegec eentecsee™ agegan’" gee gene” snonsdazere tine 
HF ef STP Hett it? TergTtat THe NTT ‘Tt | OF TT TT TET Sits Peper fT TTITE Tae iT qT q retets ttt Iv 
HF soagegeggeges emenacePevRE HHO se ggsteentee” qT ART TR ey CE Eee aeee* wesente eas Ss gabe SOeS THE AE i ro 
5 segenegeMgseseees mnennnesagaey Sere eee a ; iad pene ser asy wangarenes -ggeecetnatet eeqqeeecteesee'e ageegeatces* oggeegtestty pret 7 ; TT 7 bones a 7 Stitt tt 
sti “ee meeegzagieyertnena a8 egeterragay gaegergnsemeg’ gy sqeene staan sggigs aoRntaete OEE ePtESeagene wets Se egeenenseaTE SOT HERES peor ssagatee ee sec EEEE ETE ett 
1 enga” 9 or 2 segasnangeegese’eegae anne e RERESE™ 2egegeasaRggeenn® wonge® agenenpeespmnay’2*” = 
ita a a aa sete, |e Se fe 
2 = 7 8 c Ss een A ‘Bo Oe! eqermgcss one < 
‘til @ 32 3 oa8 2 i gaa 52 W855 aecuel § 388 of88 35 3 ge § eS 8 3 BySHaE S58 sang 4 2a 8 a8 | a3 a3 gus fi zag g 3 38 555 7 an ageeen angen aos wera 
iil agit; el i ui iy teal Hf at 4838 Wn Sghyice ill init i en oh ia te onarergregeheag” ee Ganong sasgeeno Sek qarsenean 
Yq ita Mean Halimlaialll saa ‘i alain at i aha inal iit Wii ill iid! qin ja | fet 
‘gig = ih eee AM Dees gegreeneraes Le eeneees gare een ae acsegsey Seecaen SEs iMali ahi Hii} J hin phi relies 
V3 SER SReRE et el) crenea aaag ARSE ET ER “es Sere Seghegenysy gghecegeen taRe eae aeeeaets Saceeetee ae ET eaaE Chae BEEN AARERRE” SREREREEREREESS fads ask Ant aususkH iin hi a fadaeaad 
ene: UB ja Et ganeya 7 a 44 
HEEL LE a 2; ee by 
oe ESF Es g2g clE2 Bee 2/60 Psa Z bi : oe ‘ 
Ff Fe foic2* ti f Bisse ee3,, 2 | mm eps > : 
“ = Egiiget ree] i iag cater vm ee 


24 


e? 


| 








Soe seo 






ZEBEBRS 3 
Rewaceer are 






PRES, BEEK 


Re ttita ee 


af 


ee 


¥ a Eby 


pore SR nschtic aes 


“ 
mi 


= 
ones 


TE 


i 


Hi 


ie 
He 


a 


i 


sit 


an 


nae 


iG 


i 


Bes 
es 


2 
z 


ie 


el 


i 


el 


a 


ah 


RTE 


a RETENDE 


IRE 


fi] 
2 


PRANANDERE TOR GRE DORRIT ee PES EWTS PERE BOG 2oeSP PER EVE PENS YD VORYPESPE? TES PTSD 


38 


WORLD STOCK MARKETS 


AMERICA 


Interest rate fears offse 





FINANCIAL TIMES 


good first-quarter results 





fall Street 


COMMENTS from the Federal 
Reserve chairman about inter- 
est rate policy took the shine 
off share prices yesterday after 
the market had opened firmer 
in the wake of some strong 
first quarter company results, 


tures eset the extent of 
industry's slump, raised 
hopes that the Ry might 


ort. 

The most improved results 
continue to come from the 
securities industry. Salomon 
rose $144 to $32% on re 
ing in first-quarter net 


Morgan Stanley gained $% to 
a a eee eee 
The banking sector featured 


at $7% on turnover of im. 


BankAmerica, nother possible 
buyer, put on $% to $38'4. 
Talley Industries eased $% 
to $6 after the aerospace and 
consumer products company 
missed $1.1m in interest pay- 
Tents on two bond issues. Also 
lower was Bethlehem Steel, off 
8% at $13% after reporting a 
deficit of $39m for the 
quarter and warning of further 
losses to come. 


z 





earnings of $3 cents 2 
little changed from the 
32 cents of a year ago. 


Nikkei recoups losses on 
futures-related buying 





Tokyo 


SHARE PRICES fell initially on 
news of a leasing company in 
trouble, but staged a 
later on futures-re- 
lated buying. Activity 
remained dull ahead of the 
Golden Week next 
week, when the market will be 
open only on Tuesday to 
A Emiko 
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MAJOR EXTERNAL inftu- 
ences on the Pacific Basin, 
Wall Street overnight and 
Tokyo, were in conflict yester- 
day and a number of markets 
reflected this. 

HONG KONG, which dipped 
to an intraday low of 3,549, was 
by bargain Khosiege bat 

with the Hang Seng 
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WORLD INDICES 


HIS YEAR has been Yet the stock market outlook 

fairly dispiriting is by no means all gioomy. ASSET ANALYSIS 

German stock market. Some analysis feel the time Company *Land and Company Tcpicitty 
While foe wet Corea Gece may be ripe for foreign institu butidings 

remains strong, its growth tional investors pay more 
$s lowing down. In east Ger- attention to the German mar- 1  Leffers 522 Hochtiet 421 
many, the dismantling of the ket, since it has so clearly 2 Horten 43.1 Dyckerhon 23 
old communist system is caus- failed to keep pace with other & Widmann a 
ing immense industrial and exchanges. 3 Hormbach pad 37.9 
social strains. And recession — “People are underweightina 4 WERU 40.1 Bedinger + Berger 350 
abroad, coupled in the case of market which has underper- 5 Harpener eels m4 
the US with a rising dollar, has formed,“ Ms Katrin Kan. § faumall ot 30.8 
bit deeply into export earnings. dell, an analyst at the Landon 8 Kampe-tieus 234 SABO 284 

On top of all this, the politi office of Sal. Oppenheim, the ee 281 Strabag 28.2 
cal climate has turned sour German bank. “They are ig aso 28.2 Holzmann 27 
with the defeat of Chancellor starting to look at 1992 There = ‘Zoate Work! 
Helmut Kohl's Christian Demo- has to be some positive news “As % of Salance Sheet tots! at end 1000 Source: Barclays do 
cradle party (CDU) in his bora Sn the peat ot monte 
state of Rhineland-Palatinate. What could 2 Indica. 

As well as demonstrating tions of a bottoming out in the 1989, they grew by 13 per cent. business in the west also vigor. 
that voters had lost confidence east German economic slump oO wi have ous. A study by pana 
in the government’s handting could be one element. Another buffeted by the office of Zoete 
of afizirs after unity ~ they could be evidence that the problems on export 2 Wedd, the UK stockbrokers, 

inly disliked tax creases knocks which west German cars, are expec- shows that seven uth the 

after ises that these could exporters have taken over the ted to show 2 marked improve. German companies 
be avoided — the state election past year are becoming less ment next year, while ‘the best Liquidity ratios are from 
also removed its majority in painful. surge in retail and consumer this sector. They also have 
the upper house of Parliament © Degab, the investment analy- companies’ profits should ease valuable land and property 
sis offshoot of Deutsche Bank, and construction, helped by assets, which are considerably 

Thus the Bonn cabinet could Fecently forecast that German the rebuilding of east Ger- understated in their balance 
pte np by around 6 per, eo est year ™Gannany's construction BZW’'s German Company 
the of veto over legi: after declines of 5 in companies are enjoy- itus- 
tion, Pincluding tax. misaical 1890 and 1 per cent in 1901; in ing a prolonged boom, with tration of the 
EUROPE 


rogressive reco’ yester- 
Ly measured by bale) 
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held its DM13 divi- 

dend, and rose DM7.80 to 
M264.50. Its former parent, IG 
the shell of the giant 
which grouped Germ 
chemical industry before and 
rose 





Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 








Pound 
Change Starling Yen 


141.22 +06 122.33 123.10 127.90 


TUESDAY APRIL 23 1981 


Du Gurreocy 
index Index 
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Switzerland (65)... 
United Kingdom 
USA (524) cermremermmnrece WATT FO.1 19402 13486 14012 16471 +01 
138.08 +17 11969 12034 126.04 12250 +05 
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198.97 +1.1 17286 173.45 180.20 


1396.22 +02 116.00 11873 12337 1 


138.31 +08 119.61 12058 125.25 


0.4 203.29 204.57 212.54 


14621 -02 12685 127.45 132.42 
158.09 +09 196.95 137.81 143.17 

73.18 +08 6859 69.02 71.71 
189.61 +1.7 120.94 121.70 128.46 
233.84 -0.7 20256 203.82 211.77 
86049 ~4.9 745.35 750.08 
W855 +24 120.02 120.77 125.48 

4865 -06 4215 4241 4406 
187.41 +03 162305 163.97 169.74 
20125 -0.7 174.34 17543 18227 
203.89 +04 176,62 


9332 +24 8064 68135 8453 
172.40 +16 149.34 150.28 156,12 
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121.70 
248.65 


779.28 282225 


124.10 

4.33 
172.34 
164.96 


177.73 18485 14831 +00 
18844 +21 136.52 136.37 141.68 127.17 +08 
178.01 +17 16420 158.17 16122 16378 +08 266 175.03 18352 15423 16070 16246 2041 
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Pound 
Dollar Sterling Yen 


337.16 120.15 120.85 
233.86 206.07 


—Q2 3.14 156.70 13727 138.08 
06 335 7857 
+06 O79 137.34 
—0.8 3.04 295.39 206.20 
—44 O24 899.27 787.74 79241 
+10 419 195.32 11854 119.24 
—1.1 7.78 4894 4267 

—07 1.75 18881 16364 16461 


443 188.21 


+10 247 91.14 


Local 
DM Currency 1001 
Index = Index 


180.63 
136.82 119.07 119.76 124.79 
125.92 


23 7213 
120.31 121.02 126.11 
207.41 216.12 

12425 12281 145.73 
3.12 4493 4442 
171.62 173.66 
06 205 20275 17760 178.66 188.15 165.88 
382 203.15 177.95 179.00 16651 14628 2854 7 
13421 19501 140.67 126.11 me 181.51 





‘High 
121.37 177 11274 
178.77 
121.68 
115.16 141.10 128.49 
213.90 217.74 


5231 41.18 
223.24 
208.25 


$3.60 100.67 6217 


+05 4.75 168.71 14866 14953 15580 148.66 18744 15827 


17478 +09 151.41 16236 158.30 16356 +00 210 178.28 151.73 15269 


138.31 $1.6 120.68 121.43 128.16 


163.61 
13855 +00 120.02 120.79 125.49 


— 186.80 +1.5 120.95 121.69 12644 12220 +05 


123.11 


123.54 


140.34 $1.5 121.57 12234 127.10 123.75 +05 
141.39 +1.0 12248 12325 12806 131.77 +03 


+05 


SIS 15448 13632 186.13 141.84 184.48 15024 125.95 


387 18574 1185t 119.61 12464 121.70 151.52 12550 197.79 
158.10 183.58 
1.04 137.5: 12045 121.17 1296825 121.50 14592 11786 13403 
220 137.12 120.11 120.82 125.89 12250 147.66 121.29 
+02 13307 133.02 139.15 15209 +02 3.16 15333 13431 135.13 14080 151.83 157.04 125.91 
117.29 +18 101.60 10226 106.25 106.50 +05 3.17 11522 100.83 101.54 105.81 10594 12950 10685 132.44 


200.81 165.56 


TOZ 499 13850 121.33 12208 127.18 12425 140.00 111.40 
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79822 121.08 121.80 12691 123.17 148.16 12232 
231 140.05 12268 12942 12860 13132 14877 120.06 

+10 12454 12533 130.22 19340 +04 257 14251 12466 125.41 19067 13292 14868 12292 
14751 +07 128.12 12894 13397 138975 +02 349 146.865 12864 12842 134.86 799.40 15283 120.69 


‘The World Index (2294)... 144.15 +1.0 124.86 125.64 130.55 10350 +04 258 14268 124.98 12578 131.01 133.04 149.01 12328 194.99, 


Markets 
FRANKFURT recovered ‘Apr 22 Apr 19 


tow tapped 


22237 167.00 256.84 
181.20 121.73 145.82 


, Frankfurt waits for the dark days 


Andrew Fisher looks for the good news which might inspire the Germ 





FT-SE Eurotrack 100 - Apr 23 
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10em i1am Noon pm 2pm 3pm 
1117.75 1178.25 112030 1120.45 1121.82 1123.18 1123.29 112204 


Day's High 1124.09 Day's Low 1117.22 


Apr 18 Apr 17 
1124.98 1126.20 








Apr 16 
1112.13 1122.00 1113.65 


Base vatoe 1000 (28710780) 





1463 or 0.8 per cent to close at 
1,76L83 on volume estimated at 
around FFr2bn. 














Year 
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Milan Fair's INTERNATIONAL WEEK 


The business community meets to 
discuss the world's top-priority 
social and economic issues. 





























Wednesday April 24 1991 
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MILAN, JUNE 11-15, 1991. 
MILAN FAIR'S INTERNATIONAL WEEK. 
With this initiative - to be inaugurated in June 
1981 - Milan throws a completely new light on 
tha whole concept of trade fairs: on show here 
there will be not products, but ideas, projects 
and business proposals, presented at a series 
of top-level events. 


With the conference on “Quality, Industry, 
Society”, the Marco Polo “Meating Paint for In- 
temational Trade”, the 16th Convention of 
Mayors of the world's largest cities, the Boritec 
‘91, “3rd international Co-operation, Develop- 
ment and Investment Exchange” as well as 
other prestigious cultural and scientific events, 
the intemational business community has an 
opportunity to form progressive opinions on 
top-priority economic issues and to establish 
new and lasting industrial and commercial rela- 
in a rapidly changing world the INTERNATION- 
AL WEEK is at the hub of the ongoing inter- 
change of ideas and know-how. It offers a link 
between culture and management, research 
and business, science and industry so that they 
May work together to define the possible 
Scenarios of the future: a unique occasion in 
the world's calendar of trade fairs. 

ideas, projects, business, 


The place to meet, 
form opinions, 
exchange ideas. 





Representative in the United Kindgom of Great Britain end Northem Ireland, and in the Republic of ireland: 
OTSA - OVERSEAS TRADE SHOW AGENCIES Lrd. 11, Manchester Square - 68 LONDON WIM SAB - tal. O71 4G51951 - tolefax O71 - 4873680 - Telex 20591 MONTEX & 
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CHINA | | 


Wednesday April 24 1991 





Two years after the 
Peking massacre, the 
pace of reform is still 
apotentand 
unresolved issue, 
reports Colina MacDougall. And in 





‘the fog Surrounding the demise of 
the Communist Old Guard the only 
certainty is China’s growin, sense 


of insecurity in a changing world 


Slowly burns 
the fuse 


PEKING is a city with an 


4 Waiting to 

SLast month, it was a-buzz with 

seismologists reporting that 
gerts ’s crust in north 

China had been immobile for 


This portended a_cate- 
ic tremor like that of 


was several hundred miles 
from and has so far not 
rocked the \ 


The octogenarian patriarchs 
ei who, be he meee ae wittiont 


China, Ching, Cling gly | to ie 


means of. 

fosions Zou bond ine of 
China’s most famous 
{traditional deep-breathing) 


‘Their relatives, retainers and 
vassals circle like vultures, 
awaiting, a death which will 

the balance in the divided 


jockeying depends more on 
personal ties than policy, how 
far to permit reform is still a 
potent issue. 

‘The current between 
reformers and hard-liners is 
nicely illustrated by the 
appointment at the recent 
National 


R 


* But it also illustrates the 
near-unfathomable inter-con- 
nections between 


to hon yo ee gov- 
ernor of Guangdong 





mother to Siberia. China, for 
over a decade a favourite with 
western governments, is in 
danger of being left on the 


income tax system and 


shelf as the world regroups } 
after the collapse of Soviet o 
communism and the Gulf war. xf 
This comes at a time when a 
Peking faces serious domestic t 
Shortages. inflation and unen : 
n unem- 
ployment are all possible flash : 
points for urban unrest. e 
In the inevitable ein com- u ° 
parison with the Soviet bloc, Qn 
the economy is one » Dut e 
this is probably temporary. e 
China bas had Eecond bar vest b 
© years running, Wl e 
light industry and food e 
markets, but a harvest down- ¥ 
hun is v 
of damaging drought In many e 
ne of that, Pekin; , 5 
inability to m to deal sa eking’ : Young workers: waiting i f 
distortions 4 now e i 
| shore “ coming FOREIGN POLICY: a grow- a : 
lo entry: the collective Ing fear of global encircie- 5 
but Woe siete sector the | very i 
nt Sines heave | POLITICS: stow motion 
pecnpone of Chinae heavy succession struggle : : 
More Sen fated of ate QUANGDONG: profile of : 
loss, and subsidies to feath- China's richest province e = 
erbed Jagustriat workers (by a : 
maintaining jobs cheap . 
food) came to neatly _RMB Econo ays. need for a 2 . 
the state's budget expendicur. AGRICULTURE: if the : 
or backing each other up lished a poem which, when fears the growing influence in ally repealed last year and ; ‘TRADE AND INVESTMENT: 5 
because of family relation- read diagonally, contained this the outside world of Tibet’s China regained to close factories and raise food | now it's up to the US B 
ips? If it was a loss of power hidden message: “Li Peng (the exiled spiritual leader, the by supporting Kuwait rather ee relieves woull the | PUDONG: Shanghai's : 
fr Ye to be posted to Peking. hard-line premier who master- Be fin of than Trag in the Gulf crisis, its Pp population. enrage grandiose area for inward i 
m same Mayor minded - minorities arms East estm » 
Zhu Rongii? Do these appoint- down in 1989) must be removed talism and growing have earned it American fury. _ Reluctantly the hard-liners { ‘avestment : 
<a hardline : _ Reports from — of The Chinese dean sores sone velorin as be the Be INDUSTRY: I 
have or the ; indignation”. Re an on- : the dilemma o: 
are last week said the ip is strators since and its flood of lesser of two evils, Two small too much control 
The one cartainty in the editor r responsible was later the Soviet Union anxiously, cheap exports to the US are sos exchanges, plus mire STOCK EXCHANGES: {rom : 
ti i arres| trying to making re-confirmat I eae % 
Oe cease verti : because, unlike Boris Y its to Most Favoured prices have been freed, a | litle acorns. 


on the spot reports 





id-1980s +» last the head of the Xin- might as display Wi n takes are all currently on test. 
caters: ooeminee, hua news in Hong the Gulf, Peking is looking for away, Sino-US relations will most hopeful ae in China eee samen In Pro 
But in the Chinese capital Kong, China’s de facto new weaponry and hopes to to not seen for today is that many young offi- le; the anx ja samy Oo 
police and video cameras are , has defected to the buy some of the relatively cals. (educated, ed. they'll & some- | tame the Yangtze; key 
thick on the streets. Particu. US. Provincial leaders as Sa 27 Sovit Sino-British relations are times tell you, on courses in | facts about China 
larly monitored, by videocam- Ye Xuanping are strong aircraft in the next few cool in the wake of the dispute unlikely places like Bath, in 
eras, bugs or sinple are defy the gov- The deal is over Hong Kong's south-west England) long to | Wong KONG: Peking 
local Chinese contacts with for- ernment over issues as figan prominently in ue visit new aitport. Germany, previ try cess cn a wider scale. i Increases.‘ preasare i 
March, a new top level _ Disaffection is rife in China’s leader, to Moscow next month. and investment with China, is = might get | 1997 approaches 
committee was set up Peking has its relations preoccupied with the problems USEFUL TIPS: a businese- 
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@ Winner of China National Gold us 
Medal for Quality in 1979 7 


@ Silver Award Winner of the 14th 
International Wine & Spirit 
Competition in London in 1983 


China National Chemicals Import and Export Corporation was founded on March 1, 
1950. After 40 years of operation, it has now become one of the most prestigious specialized 
a ee ee ee een 


SINOCHEM's business channels are widespread both at home and abroad. It has 
more than 1,200 cooperative units and enterprises at home, and enjoys good business relations 
with more than 3,000 companies in over 130 countries and regions. 

Since its ratification by the State Council in 1988 as the first 


enterprise 
for international operation under a comprehensively contracted renponathity system, 
SINOCHEM has built up multifunctional operation system, which takes economic efficiency as 


the center, petroleum and chemicals as the object, science and technology as the precursor, 
trade as the principal part, as the basis and finance as the backup force. The 
international management has bome Its first fruit. 

Now, At the time of its 40th anniversary, SINOCHEM is advancing steadily and 
confidently towards the goal of a transnational corporation with modern management, 
international operation and group structure. 


Person to contact: Mr. Han Yahui 


CHINA NATIONAL CEREALS, OILS & FOODSTUFFS 


IMPORT & EXPORT CORPORATION 
Lith Xin Bldg. 2A, Dong San Huan Bei Lu, Beijing 100627, China 
stk seen, Cable: CEROILFOOD BELJIING 


Telex: 216479 BEFCO CN Fax: 4660631 








ii Address: Erligou, Xijao, Bejing, China. 
Telex: 222732 CHEMI CN : 
Fax: 8316022, 8315537 

































FINANCIAL TIMES WEDNESDAY 


avin, 





ae 


APRIL 4 1991 























its trade accounting practices. 





30 “4 
al . 
38 > pee : ; Hl ~ Guangdong eyes Hong Kong “ 
= — Foreign policy is in turmoil, says David Dodwe : i 
ie Q Hi in Two economies 
wm, _ UNT uest ror ailles | | | 
in io 
a8 : that overlap 
| 25 td 
=: an uncertain world of the proses 
| fe mi WHEN Mr Ye Xuanping pg luctive end 
e 6BES the military for At the gate time, Qian man vacates his post os ira prov- of this investinent has sud. 
= ero FOR China, as for many other by resorting to ama governor denly come on stream during 
3s ferent countries who have for decades help, Gorbachev has struck a aged to demonstrate through Fnce of Guangdong to ta ape to past tWo years, so thas 
{ poor $6. preyed on the superpower con sesonant chord among Ching’s its abstention that China less powerful post between 25 and 30 per cent of 
e Coon e flict between the Soviet Union leadership. remains committed to an inde- during the next few months. betrequangdong’s yuan 129bn 
z frais: and the US, these are distress: There is, therefore, powerful pendent foreign policy, and to an almost revolutionary dream = 908) to Gutput and its yuan 
3 ing times, | symbolism in China's recent its support for Third World which he is believed ta have Pa industrial exports last 
ane ng ' i bn“ ity loans” to countries. He also preserved wanted to write into the eighth 43.29 ted bi “ 
iy Where is the counterweight SFrisbn “commodity nntries. He also pr o with year were generat y facto. as 
eee to “American hegemony”, so Moscow — the first made to China's relationship with Iraq, five-year plan may & u ies with forelgn involvement, 4 : 
ieee amply and effectively demon- the Soviet Union by its one- an important customer for Chi- him, or at feast be diluted. f It is ri ut there has been 6 price to 
eae strated, from Peling’s point of time protégé, and Peking's nese ame : to merge the, econom! es Of Bat rneocial terma, becouse 
Insarpatived view, in the Gulf War? Is Japan friendliest gesture to Moscow China is nevertheless walk- Guangdong 0 hundreds of thousands of pep. 
end i onth’s visit ing a tightrope in its relations There is, however, strong in 
ocereen about to rise afresh, encour- in decades, Next mi 2 a Sghtrope ft ee ‘vom hardliners in ple regularly pour into the 
Abestartt aged by the US, as a military to Moscow by Jiang Zemin, with p wnlch were ate opposition of province looking for work. 
Reare force in the Pacific? How are China's Proms ¥ ater, i8 2 tmatined following the a Peking me: disapprove Be make ups floating - 
Abtrust the European powers, obsessed such seniority since men massacre years ago. mangdon bour populdtion of more than 
ior with upheavals in eastern Mao Zedong went there in 1967. Qian has said that eo oy Treewheeling market-oriented Jabot factories, 
pres Europe, altering, thalp perce, Alongside the symbole suit reat pee ree a small since the Tiananmen massacre, eaxnest early in June. Betting auents ante Cee over | ways. Hors vations, partly others cannot fina work and 
a i inter i hegemonist”. torn S Congress has put men say that, after a bumpy past year by Saudi Arabia, it does not want to fuel a crime med 
fect demands for independence by interest. China is keen to . The US in is the u bi ts ride, China will in MFN Indonesia and Singapore to | because it ton- robberies and prostitution, 
rm Soviet republics in central Asia acquire sophisticated Soviet harbouring anger over China’s China’s poor human righ le, tandon diplomatic tecogn, | endanger its current auto Oars rg ie alao frtatrated 
coe ; ‘ ‘ i with vola- record under the microscope. privileges for another year. To abandon oma omy, nor make it easy for 
Unter upset Peking’s grip on Tibet, military hardware, in particu. extensive arms trade ‘ nicrosee Bese them would inflict tion of Taiwan in favour of LY, easy ise that most Hong Kong business. 
Fuad low Tot ini Zemin tile countries in the Middle The recent visit to by los eee China to renege on its p! e hin on the cl 
i: Xinjiang and Mongolia? =F sar Su 27 aircraft. Jiang Dalai Lama bas heightened immense damage to China's Peking. These constitute an a tonomy” men only cash in 
= China's frst age aes % errr in See aad a ear China, the Gulf War was cpap 2 external and would sav- important breakthrough in eis ”, unskilled processing factory 
Pac response has been to offer suc- ter W _ mn These issues have become age Sino-US relations. China's long term diplomatic of course, prob- labour. They rarely lay down 
goatee cour to President Gorbachev. deal is expected to be signed not just a ae eet “cee With Daan Caer ae. MERIGR TepDRDn ED usec “Sooteae OF isolating Taipel. | | “There are, of course, prob. 
RSGE te golermiming torch’ Tus Ou ar tu svg eigenen vp ite Gone oped fo one ihe tiny ance cies Hany a, alee Cogs | MuOLtS ces and eld —Hardtiners diolike 
White Ha i 1 of the US as the sin- ann! over it o ot talk about mergi di "s 
bearer for international social. vided a sharp shock to China’s emergence : been to forge friend- Third World community of | 9 ks Guangdong 
ar tam Whatever the dlierences ee Dene ean tecn kate” coven Thurs ii sisa cmenen GUNN aestes 6 oll part. alive Glace peeeibie’ A reer pations, and eymbolise an eas- | economies, but we Wont DAs freewheeling 
ieee a Ove i rity, Support awareness that in the post-Cold ners as a means of punishing tour of seven coun. ing of fears in south east Asia | "rument.” says Mr Yi tendencies 
‘Eegiey G path for the development of a dled with dexterity. Suppo tyrannical governments. China tries by Qian Qichen was part over expansionist communism. e of the Guang- 7 
eG: socialist state, the wholesale for the allied canso in the UN War era, the US neo that this isan wnaccept. of such a strategy. Improved — These improvements give | Zhenqin, director of'the Guang: as 
ac Eactest discrediting of the socialist won support in Washington. less than it used to. argues S a G ith India - whic ch-needed solace as China | dong Office o con cea t long-term industrial 
ioe model is of as lithe comfort to Riven wWuen Gian Qichen, ie separ te take on a bigest attains er foe been tn deep chill since a nurses anxiety over the giobal Systems Reform, He ee ere. investment ana took ta other 
denis Ut China as it isto Moscow. | foreign the UN vote authori. peacekeeping role in the | US Congressmen argue in short border war in 1962 — are power balance, but do nothing Guangdong economic and countries for high technology. 
mimes erneca . gacia’ only ieee cae of force against Pacific — in particular through turn that it is an internal US likely fobs symbolised by a - sitar: the country’s rellesee trade promotion committee to Some labour | ices 
bal Growet misfortunes _ 5 = ur whether it gives favoura- visit to i later this year by uncertainty. i trial investment tories do de’ 
comin the risk that chaos rag, he managed to do this a larger naval role - also affair : 7 Peng emphasised only two | act asan indus! and so become mote 
Eaco or? jncreare disintegrating Soviet without antagonising the prompts alarm. Memories of bie trading status toa country Li Peng, China's prime minis- z basised only two | Snatch maker” ventures and | 
pete Galon, would spread up to, and allies: President Bush agreed Japan as a regional military or not. The fact that China ter. This would be the first weeks ago: when "the old | “ii'the past decade, Guang- permanent investments. 
oo , Asi ‘i following power are painful still now has one of the largest visi. visit to the Indian capital by global, ctore. dient dong, which has a population Bat relatively progress 
ici poroee, bine scene aren thew = oar att against Closer at hand, conflict ble trade surpluses with the US China's head of government grated”, the priority must of Gim, has become China's has been made on the creation 
itowe pore ee ae mlnocter the advice of advisers, 4 He took looms with the US in the — more than $10bn last year — since the late Zhou “rely on ourselves, work bard, most open and prosperous of a technological and indus- 
EE) = brenc''py standing Crimi for the view that Chia could beve Improbably-linked areas ‘of only exacerbates the confict. 190) and build the nation through | eet ce thriving ca clave eco. trial base in relation to overall 
goee stronger central control, and vetoed the resolution. trade and human rights. Ever The MFN debate starts in Other significant develop- thrift and diligence”. nomic is betoreen, its Peatl sconasnle oe wale last 
Be Eoaee . . ' 1 i j ’ Kong. About 15m-2m workers The new five year plan 
ws fan While crushing all dissent, the regime is split on many issues, writes Lynne Curry in the province are employed jaciudes projects whieh shoud 
ee i _—ew_e_ nw nm<gxgyFeryeeeeaeooee— _ C.—0 eee factories partial p both 
me Gaoual bet ly-manufactured fo goods tricity power sup) and road pe 
3 oe sty for and rail transport and by creat 4g "| 
325 oom a a (mostly from Hong Kong) tro-chemical 7 
© = re-export, and another tm are ing three petro-chemic 5 
a ae Rivals wait as the Old Guard slowly crumbles = (22s iy nae puss 
: e ee ee | anerecres Bm seee bees 
ge i ‘1 - i and mana si e 
ESS Se seen ate saggie tnt intent osu ie eat eles te ane |g EC Salt ov oer et ae oe 
91: (aecam th the n . ry E i secretary it in P 
ie ant. Square approaches, the Chi- The’ triela-end the. mated: by the communists, ‘carat Tine taal miter dong, and 15,000 vehicles cross Brobleras such @° these a 
EES ese ip has reasserted public reaction to them demon- nese have been put off by the of fthete 
et verne, nese leadership has strated the effectiveness of the attempt to revive ideological commission, is believed to | the land border every day, four prompted the idea of s¢ ee - 
Pia tend its authority over a sullen but government's campaign of indoctrination after the Tian have spearheaded the drive } times as many as six years ago. Gatatong “would benefit 
i fae subdued population. However, With nearly all of anmen Square massacre. toward s re-politicising the Economists estimate that 20 ang ong ‘Ye also 
ti igitee the government faces many the student leaders who partic. | Some have even turned to PLA. Apart from modernisa-| per cent or more of Hong more, and Mr Ye also talked 
oat fonts intractable problems, com: i i i ion. Although the tion, questions have been | Kong’s currency is openly cir- about relaxing restrictions on naet 
98k eee factional ipated in the demonstrations of religion. ng! party q of the 2 ened wk 
SR ers pO ng hich as trodgosd spring 1969 having fled abroad, has Sanctioned this to timited raised about the mlitary’s role | culating m Guangdong tourist the entry of goods from the 2D 
Preferenc H ic 2 .. . 5 ternal security. Some usiness uangd = 
2 eae 5 ee lack a broad based orecnan thonett at fear that the revival the army should Fave been a| This co-operation has been successful special economic 
7 = em = sions about policies and per- So fom ave in prison that they of religion creates a competi- last resort in the crackiown at | good for both areas. Hong zoue of Shenzhen. ‘ 
seat bonne - uncertainty i are unlikely to become light- tive world view. Tiananmen Square. After the | Kong companies have gain fe have not yet put for- 
tkerow the adtaacad ane and fail ning rods of dissent. However, Those who now join the massacre, the army was reor- | access to cheap labour and fac- — any es, sclloies ra : ) ! 
rd Ac health of the country’s most should oppesition erupt ft again, et heap dred gpoon ganized 4 pe oom Waaeneanae has benefited consider using Hong Kong , ' 
“t Bee fen Xia ea eearoae i as ‘ammunition by those voic- for hearts and minds, the role Yang Shangkun were put in | because of the Sonpesntis) money to pelp oa Ee 
i iat : thera oalde t yang . a a Tesiersip nay ean toa chad foal in the seaian s roaale. However, it remains unclear Son Foreign investnent sctentific abil A Hose qua 
84-year-old president Yang ; will some $7bn during je used e ae 
is ar ‘a Shangkun. Because of thet Premier Li Peng and President Yang: generation game to quell dissent, it ng mae commposttion ee rarious which group ag tailitary 3900s, 90 per cent via Fong industries develop high techno al 
iu age, Many observers believe rar : many other 4 7 . logical products, ; 
us ares (succession struggle is already: and politician. crown — all he hag to do is ‘such as disputes over price Pair gale rc pan od b a to le leavs tha tt into more than 10,000 ‘an idea which has yet 
i ‘eres MF raat i manoay atuse oe Poa vers Li mat ees ‘ ee between the central govern- that ay catargns it to its the leadership remains in a | joint ventures and other enter- to catch on in Hong Kong. 
ot Anise the younger leadership who man, observers say 7 idlack to mostly involving labour 
7 rae leader with whom Deng Others h are Shang- ment and the provinces, core, Foremost is the debate political gridlock, unwilling prises, 
4 et decisions” sas a eerach die. pe wore i hai mayor ae Rongji, Ye the question of whether -22 over whether military moderni- take risks to face the fueure. tensive light industry, plos John Elliott 
2 gu Se lomat. “All are J for The premier has identified Xuauping, the governor o coastal developm 
: = Bock The ie phase when Daan e Seana and an sidered gad Li Rui an ean the Mee tack: China - US trade The US complains that China 
ey pate A aci i fi i 3 has a $10.4bn visible surplus 
1 f Deng is dead pacitated take credit lucing infla- huan, former mayor of Tianjin ward interior. rsion 990 5 
e eS - teat arrived” tion and rong around Chi- ou now a politburo member, The most critical problem is |] 1989 US ve! 1 on its trade with the US. It 
e Ea a The Chinese leadership is a a's balance of payments. who ae a hiting ottne rat economic hones The party says tat ony ae and 
. fa lapping, "yet distinet factions, uese parliament in Jate March rests upon its ability to provide surpluses. As a result, US 
Gant now uneasily balanced, but The party knows that = and in early Apri, both Zhu a higher standard officials are pressing penne 
UKSoe prone to frequent conflicts, it must improve living and Ye were given new posts more consumer goods. How- to import ne cea he oe a 
et depending on tong term inte. standards to survive _‘it the central government in ever, that requires correcting However, China claims 
oats i Beijing, with Zhu approved the economy's structural prob- trade is more ar less In 
ee malniscanica Dorunibne tee eT vice premier and Ye mB vice- lems, such imi inef- balance, with a $1.4bn surplus i 
Ariwr ip toc - addressed the ft in the US's favour in 1980. ‘ 
neq leadership today are octogenar- But he has not bP bdedbol ne 
Grow jans Deng, Chen, and Yang. country's basic structural prob- ‘eae fe runs loon 10. rong : 
t tiers ‘Long-time comrades and rivals, lems, and if the economy fal- ‘or ng Ps pee 
Asset each has independent power ters, he could become the startling rence. 
209 networks stretching back 50 scapegoat. Moreover, he is still trade figures include Imports 
3 ircoret years. tarnished by his association that transit the colony en 
4 BE& Today, each of these aged with the Tiananmen Square route from China to the US, 
eer revolutionaries has younger massacre. 2 and vice versa. But China 
BSE proteges whom they are culti- Jiang Zemin, sec- regards its sales to the US 
* g vating for the future. The most retary-general of the Commu- via Hong Kong as exports to 
coe significant at the moment is nist Party, is widely seen as Hong Kong. US products 
A Ball Premier Li , whose patron Deng’s protege. Formerly Com- entering China from the 
it is Chen Yun. S| ee the aed Shangl roxy. pooretary Wy celary “ me epee 
Br Tiananmen Square, wi . promoted through Hong Kang ; . 
Be which he is closely associated, Deng e head the party ae ers er of Neither side is ready to alter 
i’ Zhao Zi was ousted in years on charges ranging ously eroded decade Sources: Chinese Custorns (Exports FOR, ireports Eaemal Trade, Consus and Btadstics 
=e faaker, an scopouis taraner, May 1989. “He's got the titular from counterrevolutionary pro- oriented reforms. With FOR, CAE HC ana Dept. 
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GIG Tianjin Light Indastrial Products /E Corporation 


No 164 Lisoning Road, Tianjin, China Fax: (22) 700196 Telex: 23203, 23142 TILIP CN 
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Unique Enterprise In Handling “Swan” Blankets In China 


CHINA — NATIONAL processing the products and row materials with 
SWAN JOINT IMPORT & customers’ materials and imported materials, 
EXPORT CORPORATION is cecling withthe compecaction busivass, technical 
specialized in engaging in Be advice as 1S Cooperation production etc. 

various kinds of blankets, The corporation has registered rode marks 
clothes, woollen, cotton knitwear and polyester mainly os “Swan”, “ 


‘Sheep’, “Golden Deer”, 
quilt both for import and export. tt has supplied “Double Camel” and “Mimi” brands ec. The 


a 
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(FEES China National Foreign Trade Transportation Corp. 
Tianjin Branch 

Our Tianjin Office was established in 1951. Since we are doing our utmost to serve the 
foreign economicand trade circles according to the policy of Safety, 

Economy and Convenience”, therefore we can run our business cee saa. ae 
SCOPE OF BUSINESS 


us * 
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industrial and commercial circles with satisiied sound Chinese Blankets, first by tha most well. 1, Undertake to arrange seatreight, alrfreight, 4. Undertake to arrange Space booking on 
- ra s services to improve the development of known “Swon Bland”, ora famous with its high transportation and delivery. vessel, cargo co-ordination for the goods of 
es wo xe es oF e & ‘?. rs ra international rode. Now, ithasestoblished stable quality and become consumers’ deep likely | 2. Undertake to pick up/discharge cargo at _ importa and exports. 
SLB PH MM PM KS WM ES BM contact and friendly cooperation relationship commodity local and abroad. oor, torecelve/deliver cargo al port, aswell 5. Undertake to transport vehicles and repalr 
with the business circles of over 70 countries and Welcome the businessmen from all over the 


regions, 
Besides, the branch hos undertaken 


‘'TMEC wishes to cooperate 
with businessmen over the world 
Tianjin Machinery And Equipment Import & Export Gorporation (TMEC) is specialized in 


as to store, transit, arrange customs services, 


=, . INSPECHON, also’ ip i 1 " 
world for developing the trading, cooperating, tainer, §.To supply transportation information and 
con\ ner handie the procedures for enquiry services, . 


exchanging of all ospects with us, 
Chiza National Swan Joint Import & Export Corporation 
SRRESEUNGLEGN Kor O22 13608 Ces 7S TIANIN Zip Code: 300050 “Ta: 313646 














3. Undertake to provide the service of packing Telex 29207, B8 fan ee es 
exhibits and personal effects of foreign Cable: 6887 Lone een eee tt 7028, 305685 
embassies, foreign experts, ri Post Code: 200042 
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Tianjin Arts & Crafts 
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jin Foreign Trade Corporation, i ‘ 
handling the import and export of machinery, elaciric equipment and instruments. Export products ia divtg bene nae 3 great quantity of raw materials and the advanced 
# Straw, Willow And Reed Products, have been up to 200 spectfications and well sold to more than 100 countries and regions, tt has : ee technical equipments for the key projects in 
Drawn Works, Porcelain Ware, enjoyed high reputation in the world, ‘Trade of the People’s Republic of China, is a Tianjin. The variety of our export commodities 
7 aes To suit the need of international market, we adopt such flexible trade manners as: comprehensive organization specializing in import and the new designs gain a good fame both at - 
Shoes And Hats, Silk Carpets, Compensation trade, processing according to supplied drawings, samples and materials, joint and export business with the status of legal person, home and abroad. Now, the 
Furnitures, Silk And Polyester Venture, co-production and technical co-operation. Cur corp. mainly deals with import and : the corp. has become a 
Flowers, Toys, Gift Items, Imitation Main exports are machine tools and atachments, tools and electric tools, heavy-duty ie : pert and export group owniag more than 20 Sino foreign jolat 
Were 1OP% | machinery, ming machinery, engineering machinery, universal machinery, complete plant, including the technical export and its transfer, Ventures and domestic enterprises ranking 84th of 
Antiques, Special Handycrafts aaricltural Loria as pares, aot aoneabe pein, electric motors, bater trade, joint venture setting up and the the 200 biggest foreign trade sons in 
Porcélain insulators fittings, ap rs, Instrum iS, power generaters, q ‘ . ‘SOtporaticas 
f 200 Hebei Fioad, Tianjin, China. diesel generating sets, cables and wires forging and casting parts and $0 on. domestic rade, For these years, we have ingported China, 
Ze Telegrams: “ARTS” TIANJIN 


Telex: 23143 TIART CN 


Tianjin Machinery & Equipment /E Corp. 
Fax 317828 


3. Lasa Road, Heping District, Tianjin, China Tel: 706605 
Telex: 23320 EQUIP CN 23253 EQUIP CN Fac 022:703056 
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Hired old economies of the 


Housing reforms are 
easier with new 
accommodation 


mer Soviet bloc, if = eco 





ment Centres, where joint ven- 
tures can trade foreign 


year, China turned in a 
creditable economic perfor- 

With a record harvest of 
485m tonnes a respectable 
GNP and industrial growth 
Tates (5 and 6 per cemt reapec- 
tively). Foreign trade was up, 


Elgti pt 
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F e 
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by China's grow- 
ing deficit financing and sub- 
. In 1990, Wang 
told the recent Con- 

gress that the budget 
Was, acco) to Chinese 
accounting (Ww! reckons 
as reve- 


by standards, 
but when adjusted to reflect 
normal practice was much 
worse at yaan 48bn. 

On top of that, nearly a third 
of the yuan 340bn budget 
expenditure went on subsidies. 
The central government forked 
ose cate centon pita 

us 
another yuan S8bn in individ- 


ual subsidies to compensate for 
Price rises. 
Pel short of money 


CHINA 3 


Concern rises over state of economy, writes Colina MacDougall 


Time bomb ticks 


CHINA could face economic 
in a year or two, even 
in contrast with the 





capi 
productivity and serious 
‘Attempts at change are ham- 
Tiananmen 





State-run Industry Is 
growing more 
Inefficient by the hour 








David Dodwell on China’s need to guard its trade and investment 


US Congress holds the key 


MENTION MFN to Peking’s 
officials and a 


trade 

beneficent smile and a “No 
roblem”. Mention MFN in 

Fang Kong or Guangdong, 


Guangdon: ovince, with 
most at ‘i e, would lose 
about $2bn exports, 


slump by 10 per cent. 
Describing the “deadly 
” ing MFN 


impact” of privi- 
leges, Mr John Kamm, then 


American ber of Com- 
merce, told Congressional 
year: “The open 


He eng, director 
of the Shanghai Office of Eeo- 
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coastal provinces and cities © 


Chiua of reform — will be 
hit. Their leaders — sup- 
porters of the deposed party 
secretary Zhao Ziyang — 
severely 
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stance regimes they 
regard as 
jonist sentiment in 
the US has also 
a trade surplus 


exchange 
debt-repayment peak in 
1992-88. 

The result has been to give 


gamble for growth 





promenade). This is intended 
to help Shanghai’s drive to 
boost its service sector from 30 
of GNP. 


the 19608 — have slumped. 
According to the 

Foreign ic Relations 
and Trade, about 90 per cant of 


Either way, whether 
Peking’s conservative Jeaders 
like it ar not, China’s doors to 

Cpanad. ha tenpectance 
of trade and investment to the 
natfonal er is now so 

that the 


Farmers prepare for a year of lower harvests 


Weather has the last say 


‘CHINA’S harvest last year 
the best in history, but it 


damege which may result from 
unwise cultivation. But opti- 
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State industries losses spiral out of control 


Central planners 
who cannot let go 


CHINA'S state industry is in a 
parlous condition. Everyone 
from premier Li Peng, through 
minister Wang 
Binggian to the State Statisti- 
ie Bureau is in agreement on 


_ But the narrow gap between 
industry's failings to 
formulating solutions seems to 
be unbreachable since the leap 
involves espousing market 
forces and dismantling control 
over giant industrial machines 
that have for decades been the 
focus of political power and 


one third of China's state 
enterprises — which employ 
50m of the country’s 150m 
urban workers ~ are .! 
losses. Wang Binggian, fmance 
tuinister, noted in the recent 
National People’s Congress 
that the government spent the 
equivalent of $11bn in 1990 sub- 
sidising state factories, with 
another $7.3bn spent on price 
subsidies for workers. 

Noting that more than one 
third of the government's bud- 
get is now consumed by sub- 
sidy payments, Wang admitted 
that enterprise losses “have 
already reached the point 
where the state treasury can- 
not sustain them.” Urgent 
needs to improve housing, 
medical care and the country’s 
rudimentary welfare system ~ 
not to mention modernising 
industry - are bein 
preempted by the politic: 
imperative of keeping state fac- 
tories on life support 
machines. 

_ While the gross value of 
industrial output (GVIO) rose 
76 per cent in 1990, the im) 

tus for growth from it 


industry (+9.1 per cent), pri 
vate industry (+21.6 per cent) 

joint ventures (+56 per 
t). State industry lifted out- 
per cent, 
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of this additional a1 
straight on to stockpiles 
which increased by 


de 





DAVID DODWELL 
examines the parlous 
state of Chinese 
industry and its 
continuing decline 


30bn in 1990, according to the 
SSB. 


While state enterprise losses 
doubled from 1989 to 


ated with root-and-branch 
reform would foment political 


progressively increas- 
ing production of industrial 
raw materials such as oil, coal 
and steel, but then argues that 
none of this massive invest- 
ment in raising output would 
have been needed if industry 
used these materials more effi- 


ciently. 

It points to “high energy and 
steel dependency” that is a 
result af being sheltered from 
external co! tition, being 
technologically backward, 
using obsolete capacity, and 
achieving very low productiv- 





Shanghai's Pudong industrial area on the bank of the Huang pu: a piace ripe for change 


ity. Instances had been found 
of factories producing one-thir- 
tieth of the output possible 
uring moore efficient technolo- 


Staff at Wuhan fron & Steel, 
one of the country's leading 
high-quality steel makers, 
endorse this view. They say 
only 25 per cent of China's 66m 
tonnes-per-year steel output is 
usable in modern industry. 

“Heavy industry absorbs far 
too much capital,” the World 
Bank says: “It provides below 
average returns, and its appe- 
tite for energy is one of the 
root causes of chronic short- 


ages. 

“By targetting machinery 
and metal industries for pro- 
deserving sectors of capital, 
perpetuate an artificial short- 
age of investment fonds in a 
situation of resource availabil- 
ity few countries can rival, and 
limit its growth potential. 

“The quantum of investment 
alone is not enough.” 
than spend more on 
eration, the govern- 


power 
spend on replac- 


Tent 


ing old and power hunery 


machinery, the Bank says: 
rather pay subsidies for 
factories to produce for stock- 


Enterprise 
heart of this debate. For west- 
oan economies ia ane 
it closures on a 
scale, and willingness.to allow 
market forces to sort the survi- 
vors. Peking’s central planners 
have preferred to investigate 
“enterprise groups”, where 
profitable companies absorb 
chronic loss-makers with the 


Shanghai 
Santas ub 7 rated On 
ca publicly quoted on 
the infant Shanghai stock 


did nothing for profits. — 
Yanzheng Industrial, a 

smaller quoted stock on the 

Shanghai exchange, bad just 


government forced it to 
assume responsibility for 100 
workers from a failed factory 
nearby. Because there is no 
work for these people, they 
have to stay at home on full 


100 staff until the local Jing An 
district 


put on Yanzheng’s pension 
Chinese ies complain. 
companies 
this practice ig like “whipping 
propos- 
als aimed at resolving the cri- 
industry. leaders tn Peking 
lustry, ers 
have invoked the slogan of 
“Quality, Variety and Effi- 
ciency” in 1991. The slogan’s 
principal virtue is that it 
inflicts no damage on the icon 
of Marxist central planning. 
The longer leaders indulge in 
slogans rather than face 
head-on the problems of Chi- 
na's industry, the more painful 


*China: Between Plan & 
Market. World Bank, Septem- 
ber 1990. 





Stockbrokers take the floor in a former hotel ballroom 





Old tune is heard again 


SHANGHAI'S old and 
distinguished Astor Hotel, 
located at the end of the river- 
side Bund which housed the 
city’s former financial centre, 
has a new lease of life. 

With a_nice touch of irony 
which officials insist is acci- 
fens half of its ad 
now rename e 
Hotel) have been converted to 
house Shanghai's fledgling 
stock exchange which was for- 
mally open with much fan- 
fare December. 


A grand and renovated 
wood-panelled entrance hall 
leads to the old Astor ballroom 
atee e Tee ool EY 

ve 
the silence of numbers flicker- 
ing on a large prices screen 
and about 25 or so computer 
terminals, surrounded by red- 
jacketed jobbers. 

Poorly dressed men and 
women queue on the pavement 
outside to place their savings, 
while others less well off peer 
uncertainly through the front 
door at this rather unlikely re- 
emergence of capitalism in 
Communist China. 


, But this does not mark an 
imminent conversion of Chi- 
na’s centrally planned and pro- 
vincially controlled economy 
into a share-owning society — 
and it may well be years before 
one can safely forecast 
whether this very cautious and 
hesitant experiment will have 


In a small way, however, it 
is a significant development - 
along with a more unruly 
stock market in the southern 
special economic zone of Shen- 


zhen, adjacent to Hong Kong, 
and a nation-wide treasury 
bond trading system, called 
Securities Automated Quota- 
tions System (STAQ) which 
was launched in Peking last 
Deane linking six cities 

licensed trading corpo- 
rations. ital of 


the southern province of 
, 1s also considering 


the economic and social impli- 
cations, and despite the coun- 
oe political uncertainty 
wi deters bureaucratic int 
tiative. 


cash shortage by encouraging 
secondary markets for about 
yuan 114bn bonds already in 
circulation, and by tapping an 
Toobn-,000bn personal savings 
n-1,000bn savings. 

In Shanghai, there were 


taking place-since the mid- 
1880s across counters 
and on kerb-sides in seven or 
eight company stocks and 25 
bonds issued by the govern- 
ment, financial institutions 
and companies. 

Peking wants to recreate 
Shanghai as China's financial 
capital and it also wants to 
attract funds for an ambitious 
$10bn industrial and commer- 
cial development planned in an 
area of Shanghai called 


Pudong. “The securities mar- 
ket is a long term aim to 
develop a financial market 
which will help to finance 
Pudong and will introduce 
market mechanisms i 
resource slioceton and a 
management,” says 
Be Geosheng. director of the 
Office of Shanghai Economic 
System Reform. 

“But public ownership will 
remain mainstay, and the 
share system will not become 
wey important — it is only on 

at present and that will 
last for perhaps five or ten 
years or more.” 

At least some claim of the 

uoted companies claim that 

have new managerial free- 
dom, even though the govern- 
went is still effectively in con- 


“We have more autonomy in 


Sh "s Developments 
were held up by China's eco- 
nomic rectification policy of 
the past two years, but the 
potential has been demon- 


Wenyuan, general manager of 
the exchangé, forecasts that it 


mated 1m people out of Shang- 
hai’s 13m population are 
bel to have participated in 


securities transactions. 
Institutions such as insur- 
ance companies, labour unions 
and workers retirement funds 
are a io account for 
ju per cen trading, 
and the rest is by individuals. 


There are us forecasts 
about how fast the market will 
grow. The bond business 
louble in a year or so but the 
speed of the introduction of 
new companies is less clear. 

Plans are being drawn up — 
but could take some time to 
come into force — to allow for- 
eign investors to buy a special 
designation of B shares in cer- 


year totalled yuan 1.77bn, 
mainly in equities, There are 
only five listed companies and 
there was such rampant specu- 
lation last year, much on a 
kerb-side black market and 
involving local officials, that 
government restrictions were 
imposed and formal approval 
for the opening of a new stock 
exchange headquarters and 
i was delayed. 

Such problems underline 
why there is deep suspicion 
and concern about allowing 
any rapid expansion. 


John Elliott 


Cereals, Oils and Foodstuffs from 
Heilongjiang 


Heilongjiang Branch of the China National Cereals, Oils & Foodstuffs iraport and Export Corporation handles about 200 export 


@ Cereals: Heilongjiang soyabeans, kidney beans and other beans and cereals. 
@ Oilseeds: castor seed, sunflower seed, hemp seed and perilla seed. 

@ Oils: Sunflower oil, maize embryo oil and others. 
@ Feeds: soyabcan meal, broken soyabean cakes, wheat bran and beet pulp pellets. 
@ Hong Mei Brand Canned Food: pork, beef‘ and muttoo; red iidney beans im brine, beans in tomato sauce, tomato paste and 


other vegetables. 


@ Wild Vegetables: salted bracken and dried osnrand. 
@ Meat frozen boneless beef ports, bouciess mutton, mutton with bone, horse meat, rabbit, duck, geese and broilers and live cattle. 


@ Wild Game: frozen pheasants, hazel grouse, rice birds, deer meat, roe deer meat and wild boar meat. 


@ Hong Mei Brand Confections: royal jelly drops, black currant candies, rock candies, milk candies, toffees and peppermints. 
@ Hong Mei Brand Wines: wild grape wine, Chinese port wine and Chinese Yuchvan Chiew, ’ 
@ Hong Mei Brand Milk Products: whole milk powder and sweetened condensed milk. 

@® Beancurd Products: dried sheets, dried sticks and red fermented beancard. 

@ Spurgeon Caviar and Salamon Roe. 
Business enquiries from all over the world are welcome. 
Person to contact: Mr. Li Donglai 


China National Cereals, Oils & Foodstuffs I/E Corporation, 
Heilongjiang Branch 

Foreign Trade Building, 73 Zhongshan Road, Harbin, China 
‘Tel: 246991 Telex: 87004 HCOFC CN Coble: HCOFIEC Harbin Fax: 229092 
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Free market street scene: a natural, unstoppable habit 


SHANGHAI 


Front line for 
reformers 


'W and bleak 30-storey 
hotel extension to the old 
Sesine at  e 
mer commercl a aie 


i 0) reforms, 
Shanghai bal aiso Has two other 
fashionable modernisations — 
a proposed yuan i2bn special 
economic development zone 

Pudong, and a new stock 


opening-up policles, and by 
port Scanguars emerging mis: 
port mix- 
ture of limited free enterprise 
in a planned economy. It there- 
fore provides an alternative 
focus to the highly prosperous 
free-wheeling southern prov- 
ince of ane of which 

eking traditionalists disap- 
~ and it might in the 
tant future even 


eit 


ear old tayor, who 
. Who was 

Inoted early this month to 
Peking to be one of China's 
five vice premiers. He is a 
reformist and is expected to 
gontinne to be involved fn the 

ment of Shanghai, 
cially fang, but will probe: 
bly be succeeded as mayor 
Mr Ju, a vice mayor 
who has been in charge 
financial cy including 
support in Pe! 
Tbe based on 
backing from Mr Deng Xiaop- 
sigported by Mr jiang Zemin’ 
suppo: 
the Communist Party 
secretary who used to be in 


This has helped him to: 


af 


w Be 


i 


up the bureaucracy 
ot Pp i is into 
entrenched inertia); begin to 


tackle creaking ; 
problems with major projects; 
encourage foreign loans and 
investment; pave the way for 
six new forelgn banks; improve 
the lot of foreign joint ven- 
tures; open the stock exchange; 
and launch Pudong ag a sym- 
bol of a new future. 

The main reform now being 
finalised is for housing. The 
aim is to tap private savings 
and create more funds for 
housebuilding, improve main- 


the total. People renting or 
buying accommodation will 
have to contribute to a central 

rovident fund which they can 
hen draw on later, and rents 


being raised. 
put, despite al this, Mr Zhu 
scra' at sur- 
bas only old industrial city 
which almost defies modernisa- 


factories, and Pekir 
the city of much of its surplus 


While GNP grew by 3.1 per 
cent last year (down from 5.3 
per cent in 1989), according to 


enterprise 
he has 


benefits, 
for continent maumncrure, 
mani 
Yor nearly 4 years after the 
Simhat wes acd by Fong 
was 
as a cash cow for 's cof- 
fers. This was three 
and a new 50-50 ~ 
for sharing paymen 
the capital was intro- 


glass. Foreign manage 
that despite all the problems, 
i bas defintte 


fees 
E 


EERE 
ag 
i 
[ 


i 
: 


tH 


ia partly offset 
by Peking aid for Pudong 
which, in every way, is Shang- 
's main hope for the future. 


dohn Elllott 
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Colina MacDougall takes the pulse of Sichuan province 


Determined to g 


“SICHUAN is thé poorest 
rovince in China”, says 
ouncy and fast-talking Ma 

Lin, the vice-governor in 

charge of the economy. “We're 

worse off even than Tibet — 
our yearly per capita income is 
only yuan 104 Tibet gets yuan 

Tbn a year in aid from Peking, 

and we're given nothing, 

although our population of 
minorities is twice that of 

Tibet's.” 

His solution is more reform. 
Sichuan was famous as the 
launching pad for the success- 
fal rural reforms of the late 
1970s, under its then leader, 
the now-disgraced former party 


inces, 
“opening to 
— more foreign trade and 
investment. 


Exports are already doi 
ene ore already doing 
they rose from around $300m 
in 1985 to $1.1bn in 1990. 


“We've offered them a pack- 
age — if they want to come, 
they must renovate a steel 
plant and build us a TV tower 
with a revolvi 





the future is a zine plant, cur- 
rently under discussion with 
Australia's BHP. 


business connections in 
Chengdu, “Sichuan is deter- 
to go its own way, 
though unlike Guangdong 
r Ye 
Xuanping bas ignored central 
government directives to cut 
ack on reform) it hasn't 
openly defied Peking.” 
Officials are discreet, but 
hint at their differences with 
the centre. For instance, they 
were critical of the reflation 


applied to the economy last 
after a massive slowdown 


and it didn't solve the prob- 
lem”, said an economist with 
the provincial economic com- 


As in the rest of China, 











Lu Guoji, of 
Shipping: a family 


Sichuan’s industry suffered in 


Minsheng 
business 


to be sold at market prices. 
This meant an end to farm 


Oo its own way 


managed by 68-year- 

old Lu Guoji, on of the 

jumped’ from a t ‘of 
urna’ 

12m in 1985 to $40m in 1980, 


& 


build his own container wharf 
and raise the number to 3,000 a 
month. His other businesses 
are multiplying. He is making 
Biles of money where the three 
other (state-run) shipping com- 
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IF WUHAN, the capital of 
Hubei province, is set to 
become one of China’s main 
communications hubs - as 
local officials claim, and a 
glimpse at any map would 
endorse - how is it that 






In a country with normal 
communications, Wuhan's piv- 
otal location would Pigiect it to 
the commercial and industrial 
centre-stage- Peking apers 
be available on 


Wuhan is China’s natural crossroads, but is cut off by poor communications, writes David Dodwell 


Where the papers come three days late 


It will also require the creation 
in Ching of a true national 
market. At present, a 
of bureaucratic cheese to 
izade across provincia! bound 
acies ~ which amount to noth- 
provincial 


ing less than 
tionism - make Wuhan's 


‘central location in China a 
oth Cota eins 


This perhaps exp! why 
Hubei province bee sipped in 
the past five years from Chi- 
na’s ninth most important 
ay its 18th. 


explains 
ince that is among the "est 
endowed in China in terms of 
agricultural and mineral 
resources, anu in terms of 
industrial and commercial 
capacity, has failed to make a 
more powerful mark among 
country’s magnets for for- 
investment. 


fifth largest grain producer. 
Lakes spread - across ee 

sont province — 

of them more like inland seas 


country’s 
second largest automotive 
manopfacturer, in Shiyan in 


ease traffic congestion in 
itself. 


Railway electrification is 
Planned. A new 50,000-line tele- 
phone exchange is being 
installed. Massive investment 
in both thermal and hydro 

power stations is bemg made. 

Pepconomle cones are being 
Yichang and 1 Hasreshi slong 
the banks of the Y: They 
a intended to 

creation of Jbanghal's 
Peas special economic zone 
over the coming 

This development 
one of ne most exciting 


eet com 
mercial artery in central 
China. 7 
‘A new foreign trade port is 


under construction, a compan- 
jon to Baihushan completed 
just east of Wuban six years 


New local shippers tke 
Datong and Geen 

vying with former state 
r and the fast-grow- 
ing private shipper, Minsheng, 


‘tive servi 
of the Yangtze 
since 


Citro&n, year, 

lead to the production of 

300,000 cars a in 

000 father enhancing 

the ‘s importance as a 
to the national auto- 


telecommunications capacity. 
agers ror pee mega 


equipment at the Wuhan lyon 

and Steel works is intended to 
boost annual output from 5m 
tonnes of rolled steel to 7m 
tonnes by the year 2000, boost- 
"s role as one 


Sanxia hydroelectric project, 


the Yangtze in the Three 
Gorges on Hubei's western bor- 
der with Sichuan, Hubei would 
become a critical supplier of 
power to all of central China. 
The 13,000MW generated by 
Sanxia would dwarf the recent- 
ly-completed Gezhouba dam in 
Yichang, yhich generates 
700MW and is already a criti- 
guy Tabeeseelerens supplier to the 
region. 

aan these developments point 
Wuhan’s preparedness for 
the larger role which would 
result from the creation of a 


BR 


nationwide market economy. 

Local leaders pay lip service 
to the need for less central con- 
trol of the economy and more 
market freedoms. 

But behind the brave rheto- 
ric, the authorities 
are not yet willing to end su 
sidies to bankrupt factories. 

in Wuhan, the leadership 
appears to have taken the first 
significant steps towards 

market forces, and 

lifting the burden of company 
subsidies from the shoulders of 
the government. Mayor Zhao 
jong, who estimates that 
one in 10 Wuhan workers is 
employed in a loss-making fac: 
tory, says: “We are asking 
workers to move into the indl- 
vidual enterprise sector if their 
factory is 2 ‘losing money fac- 


‘oF inese historians say that 
Wuhan has often been fortu- 
nate ~ but only in unfortunate 


times. 
With the ground now being 
well laid, a significant opening 
up of China's economy to mar- 
ket forces could bring fortune 
in fortunate times. Yet Wuhan 


would still have a long haul to 
become Mayor Zhao's “Chicago 
of the Orient”. 





John Elliott visits Xiamen, a buoyant city with its face to the sea 


THE old foreign trade and 
fishing port of Amoy in the 
south eastern province of 
Fujian could develop during 
the next decade into one of 

coastal 


peeaio sabes andl hae 


compantes have. received 
tl 

years to set up tent bedstriat 

labour intensive factories 


ing goods Bong Kong 
and channelling money 
through New York and other 
financial centres. 


economic growth 

rate has been between 16 and 
i. Der, cent annually for the 
two years, according to 
Paicials, wih industry prowing 
by 20 ner cent — despite Chi- 
na’s economic and political 
Targets for the next 


$7bn_ petrochemical plant 
which would dramatically 
the city’: 


tection agreement and to 


reduce problems ao bureau- 
of raw materials. 


Meanwhile, Mr Wang is in 
negotiations on the extent and 
ownership of the petrochemical 
plant, and. Xismen's govern- 


special 
in 1980. But it failed to develop 
significantly until Taiwan 
started to allow the indirect 
industrial investment in 
1987-88. 





The real breakthrough 
will come only when 
Taiwan permits direct 
Investment, flights and 
other links 





According to local govern- 
Gari 
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Natural magnet for Taiwan 


which often continue produc- 

ing high-quality ranges. 
Factory managers say that 

labour costs are 75 to 90 per 


include members of suc 
families 


famous as Mr Lee 
Quan Yew of Sin 
Mrs Cory Acquino 


Source: IMF, Datastreem, Economist Intelligence Unit 





The Three Gorges on the Yangtse River: a “Stalinist folly” would spoil more than the view 
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Plan to dam the mighty Yangtse stirs environmental fears 


Revival of a 70 year-old dream 


of millions who live down- 
stream, and in a country short 
of energy its waters are keenly 
viewed as a source of hydro- 
Dower. - 

In 1923, Sun Yat Sen, China's 
first president, proposed a 
huge dam across the lowest 
gorge to control the floods. 
Since then the project has been 
endlessly debated and 

by politicians, engi- 
neers and hydro-electric spe- 
cialists. The scheme surfaced 
again last year, though subject 


by the 
tional People's 


Congress. 

Now Han Hongsbu, vice-gov- 
ernor of Hubei province, 
speaks as if work is about to 
begin. Hubei has already done 
well out of the Gezhouba dam 
at Yichang, downstream of the 
gorges, which created new jobs 
and now provides power. In 
Sichuan, they are not so sure: 
“Of course the central govern- 
ment must decide, but we here 
think it would be better to 
spend the money on dams and 
hydropower projects upstream 
on the Yangtse tributaries”, 
says Ma Lin, the Vice-gover- 
nor. 


"fo ‘further approval 


the bn kilowatt hours of 
power a year that the scheme 
would generate and the 
improved navigability of the 
Yiver, enabling ocean-going 
ships to reach Chongqing. The 
Ministry of Water Resources 
and Power set up a committee 
of Se sn more 
than supported it, while a 
detailed Canadian feasibility 
study also found in favour. 
Opponents stress the enor- 


RMSE ER BE 
Si Shangrit.a hole? 


HANGZHOL 


RISHTHERA 
S Shangrita hotel 


BEVING. 


mous cost (yuan ‘38 bn), the 
nembes pe eople to 2 
or so), the 


risk of Tin ‘of eathenote or 
event of a war) bomb Jean 
~ fal comoquence environmen- 
luences, They also 
logicalities in the 
goasent for power eee Re 
reservoir upstream mi 
fall, for flood retention empty. 
In 1989, the year of the Tian- 
anmen demonstrations, the 
dam became a political issue. A 
group of writers led by Dai 
Qing, later put under house 
arrest as a dissident, published 
a book opposing it asa “Stalin. 
ist folly”. They accused Li 
Peng, the premier, a Moscow- 


ministry 
in charge of hydro-power) of 
trying to bolster his own pres- 
tige by linking his name with a 
project once favoured by Chair- 
man 
These intellectuals are 
silenced now, but the questions 
remain, Where will the 
resettled population go? (“Fur- 
ther up the mountains” said 
Ministry of Water Resources 
Officials). Could silting gradu- 
ally fill the 500 km reservoir 


bebind the dam, leavin 
Chongaing literally high an 


Wouldn't it nea better for 
king to spend the money on 


- installing equipment nation- 


wide to save electricity rather 
than providing more? 

One look at China shows 
how little care is given to the 
environment. The builders of 
the Gezhouba dam seem not to 
have known of the existence of 
the Yangtse sturgeon (now 
proudly displayed at the Yich- 
ang breeding station ) unti) 
they bumped their noses on 
the new barrier going 
upstream to spawn. 

It seems unlikely enough 
research has been done on 
river and marine life, climatic 
consequences, Joss of land fer- 
tility or greater scouring 
effects caused fya a less silt-bur- 
dened river. 

While China seems unlikely 
on grounds of cost to build the 
dam in the near future, it 
remains a threat as long as a 
totalitarian government in 
Peking can in the last resort 
overrule opposition. 


Colina MacDougall 


In China 


where else 


but 


Shangri-La 


Traditional hospitality, a 


tclaxing environment, warn 


and friendly service. 


Everything you would expect 
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fron Shangri-La, 


SHANGRELA_ INTERNATIONAL 


HOTELS ae RESURTS 
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Political sniping accompanies cou 


‘Peking distrust of UK may | 
hit Hong Kong’s prosperity 


CHINA has turned the tables 
on Hong Kong since the Ttan- 
anmen Square crisis in June 
1989 when tens of thousands of 

ethnic Chinese marched 


through the streets in support 
of the Peking students’ 
demands for democracy on the 
mainland. 


That support made China 
fear that the colony would 
develop into a centre for sub- 
version before the UK handed 
over sovereignty in 1997. Con- 
sequently, Peking has become 
much more sensitive about 
developments in the colony 
and about plans and 
drawn up by the British and 
Hong Kong governments, 
which it di . 

It bas launched outspoken 
and threat criticisms of 


Hong Kong’s pro-democracy 
movement and it has also 
attacked three measures 
announced late in 1989 to boost 
Hong Kong’s confidence in the 
wake of the the 
Tiananmen Square student 
movement ~ a Bill of Rights, 
the provision of British pass- 
ports for up to 225,000 people, 
and a ae aed 
1988 prices) port an 01 
development scheme. 


16 months, 
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Trading in China is not for the light-hearted, warns Lynne Curry 


m aa j = 
nc «eluded in original 1889 | 
i see uy a ings 
7 criticised e and cost of 
Te a dost a8) far 
ong Rong'’s post: , ‘ isi i it- is don’t let the system 
to CHINA is a difficult place todo During the first visit, the pany will make. Findinga suit- _‘Finally, 
™ “oat ind the business. It has a lotof idiosyn- businessman needs to obtain able partner takes time and wear down your mental and 
. port arguments, China has crasies and doing business from the relevant commercial knowing where to start can be professional faculties, as hap- 
i n ishing t here takes a Jot of time and sections ot emiberaes oe coat 8 daunting process, but much none fe ee 
: i effort. That is why to deal in it Ministry Foreign depends on reigner's. man nego 
tu oe ee Hong hang goranueeat pel al ey nomic Relations and Trade of business and whether the with the Chinese over 3 prob- 
= isions in the run-up to 1997. place for a small company, (MOFERT) some idea of the goal is to export or manufac- lem for a year and a half. : 
Tt has won a say over the use However, to ignore China official policy towards his prod- ture. 3 When he believed he had" 
of the t's can be a serious mistake. For uct. Generally, big cities, the finally resolved the matter and 
reserves for funding as experienced business people If the products are in a prior- coastal provinces, and the was proparing to board his gir. 
the airport, and it has down free-market develop- China and Britain agreed in approaches. But the Way ithas there is money to be made ity sector that is part of the south are favourite areas of craft for home,the Chinese 
demanded consultations lead- ments before and after 1997. 1984 that Hong Kong would pursued this target since the here. : government's eighth Five-Year business for foreign trade. came to him at the airport, say- 
ing to consensus on a wide After initial resistance, Hong enjoy a “high degree of auton- Tiananmen Square crisis has What follows are some guide- Plan, significant ‘Anywhere but Peking, and ing another organisation had 
of other issues Kong has accepted the need for omy” as a ial Administra. seriously knocked confidence lines from veteran China trad- may be developed. However, the farther south you go the not agreed to the terms and 
with the project, which it consultation on issues such as tive Hegion for 50 years after it Hong Kong's chances of sur- ers and from Peking-based dip- some products fall in a grey etter,” a western businessman . 
would want to scrutinise. the airport which straddle 1997, 1997 under a formula called vival as a thriving interna- lomats about how to do area or are actively discour- says. . : This was too much. The 
is is causing considerable but it has been reluctant to “one country two systems”. tional entrepot and financial business in this complex mar- aged by the government and Other points to consider in Frenchman was subsequently 
SI concern in Hong Kong becamse coticede demands for ing This was intended to leave eco- centre after the sovereignty ket. banned from being a partner include the found running naked around. 
di it has demonstrated how easy approaching consensus w! nomic and political traditions handover. Trips shounld be well There are many ways of organisation's proximity to Tiananmen square and was . 
lo it is for China to in could give Peking an effective intact. plan Visas are necessary. blocking imports. China has a raw materials, electrical supply taken out of in a strait 
su 's affairs and slow veto. ‘There has always been con- John Etiott Business visas can be obtained system of tariff and and shipping facilities. facket. 
c from any Chinese embassy, but non-tariff controls to restrict 
ba travellers need 2 letter of invi- foreign companies’ access to its 
tation from a Chinese host domestic market. et Seeeecensseceseaesoosennesvese, 
wi organisation. For those lacking Some of the barriers include: 
de a Chinese sponsor, some @ import bans; 
(n embassies will help their © rt licenses (which 
Hs nationals obtain one. Most, can be if domestic alter- 
- however, will not get involved. natives are available, or if the 
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Act the couch of a burton, you have inscant access to vital business 
information from respected sources — without leaving your desk. 

All you need is a PC, a telephone line and access to FT PROFILE. 

FT PROFILE is an online database of some of the world’s leading 
media that you can search to pinpoint the vital facts you need - on key 
people, companies, competitors and porential markets ~ within seconds. 

Armed with this information, you'll be able to make the right decisions 
ahead of the competition. 

To get your hands on this valuable source of business information, 
just complete and recurn the coupon below and if you can't wait, call us 
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ELEGANT AND VALUABLE 


facts at your 
fingertips 
there's 

no limit to 
what you 
can achieve 






around the coun: @ testing and certification of 
a nightmare for foreign products to specifica- 

anyone with a fixed schedule. _tions not applied to domestical- 
That has begun to change as ly-produced 

the Civil Aviation Administra- mce a businessman has 

tion of China (CAAC), China’s decided to be in the China mar- 

national airline, bas gradually ket, he should remember a few 

computerised its operations. it basic rules: 
















Cover ages, the colour and variety of silk 
has aroused people's imaginations. 
‘Emperors, monarchs, popes, wizards and 
conjurers have all dressed themselves in 
alluring silk. Only silk with its mysterious 
beauly can excite feelings of profound 
admiration. While China is the source of 
sik, Zhejiang province has been: long 
acknowledged as ‘the home of silk’. Its 
history of sericulture covers nearly five 
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@ know your end user’s 
own to any business meeting. needs well. Rely on multiple 
“ for information and 










For those serious about 
being im the ber market, bi 
Wi 










hess. Patience, determination have improved dramatically in 
and strong financial backing the last decade, and calling or 
are essential, but equally sending a fax is now simple. 
it is recognition of the But there is no substitute for 
feet Hint: the: Chinese. concept a _good agent in a coun 


time differs dramatically where personal relationships 
are it. 


and rivers richly endowed by nature, fertile 
and mild climate, and vast areas of green’ 
mulberry trees, Zhejiang has raw materiale 
provide firstclass filature and other silk 
products. 


Zhejiang, the ‘province of silk’, with more. 
than 300 silkreeling, weaving, dyeing and 
printing factories, ranks top in silk production | 
in China and has gained a worldwide 
reputation. Our principal exportitems include: 
white stem filature, spun silk yarn, duppion .. 
silk, dyed pure silk, jaquard fabrics, printed 
pure silk fabrics, mixed tapestry satin, rayon 
soochow brocade, embroidered silk blouses - 
and shirts, silk garments, silk woven artwear- 
and pure silk knitted garments. Orders are’ 


most welcome. Contact us ioday for full 
details. .* 


on China trade....? 


PT PROFILE iz port of the Financial Times Groups ..-Call the experts 





China - Britain Trade Group 
(incorporating the Sino-British Trade Council and 48 Group) 
Ring 071-828 5176 or fill in coupon 


Please send me information about CBTG 


No.of employees. FT PROFILE © : Mr. Kong Xiang Kuang _ 


oer irae 90 PO Box 12, China National Silk EC 
COMPANY 50-100 Sunbury-on-Thames, ZHEJI AN OFp., 
; Middlesex TWio 7UD. : 
! —_ 100+ “Tel 0932 antes 55, Tiyuch G BRANCH 
Postcode » Hlyuchang Road, Hangzhou, China. —- 
POSTCODE TELEPHONE already use online Telex: 35016 TZCSB CN Fox: 571-558411] ° 
NATURE OF BUSINESS nae C] Yes No es 


Pe a eee 





@ece ; 
OOP Ome eee ese enccenecsaene® 





° 
ea 
e 
es 
es 
eo 
e 
e 
e 
e 
° 
e 
eo 
e 
. 
eo 
e 
e 
. 
e 
e 
es 
e 
os 
‘. 
os 
e 
a 
e 
e 
e 
e 
eo 
e 
e 
e 
e 
@ 
e 
e 
e 
e 
eo 
e. 
e 
°° 
thousand years. With ifs attractive mountains P4 
a 
e 
e 
e 
« 
e 
e 
e 
oe 
e 
e 
es 
oe 
e 
o 
e 
‘@ 
e 
e 
e 
= 
.e. 
e 
.@ 
es 
e 
e 
4 
eo 
*. 
oe 
. 
e 
. 
° 
e 
o 
eo 
e 
es 
e 
ea 
a 
eo 
“ae 
e 





* 








aye 





BN. poe 


MWe 








